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1 0C.  A  OOPY,  $3  A  YEAR 


W  e  reccrrmens  'cr  {purchase 

^tw  jSSUt 

Provsrtce  of 

Ontario 

Twrnty-f!vc  year 
5^0  Gold  Bonds 

Dve  15ih  Ortober.  194S 
Drnominalicni  $^0C  SIOOO 

Price  »  68  and  Intorost 
yiciiiirg  6.14-% 

Crckrs  may  be  tritpiioncd 
or  tclegi  3pl''.ed  Lc  any  of  cur 
offices  at  our  expense .  ficcut  i- 
tics  •ili  br  delivered  free  of 

Hii  dciivc'v  ciiar;jcs. 


TEXTILE  MILLS 
NOW  SHOWING 
LARGER  OUTPUT 


Fall  Buying  Has  Improved  Slack 
Season  of  Past  Few  Months — 
Higher  Prices  Certain — Cana¬ 
dian  Position  Much  Better 
Than  Exists  Among  United 
States  Mills.  i 


We  recommend  for  inveslnu't’.t 

Province  of  Ontario 

Tweiily-Five  Year  jier  cent  Bonds 

horuiisif-  of  the  doiniiiaiil  {*osi‘-on  uliich  ilie  Pro>iiiCT  or- 
♦  iipicn  in  ilio  Dominion.  rom’m'r«  ially  and  industrially, 
unti  horansr  «»f  ihr  svoallh  «*f  its  producing  resoiircos 

i*ri<-e  ‘>8  and  iiilercst,.  >ieidiiig:  .">.11^ 


2i  >1.  Join:  Street 
MON  THIVL 


l.iiniK  d 


0gpCMOABLd  mvtSTMWKTS  tSTA0t.lSMeb  IBBB 

TORONTO  MONTREAL  new  YORK 

VICTORIA. S'C.  CHICAOO.ILt 

■  :  yrr,-,.  r.n*  Mcrt.rtjt  ^ 


Public  Utilities 
for  secure 
investments 

BONDS 

(JiH'tiPC  IViner  1st  C’s  Or(. 
1,  H».>3,  at  !*.">  t(i  jiold  aji- 
lirox.  6 

♦>loiilrral  Train.  Porprl.  .Vs 
at  market  to  Yield  nvprox. 
6  1  trr. 

Jamuka  I’liklie  Service  1st 
fi  1-2‘s  lUl.l,  at  100  f«  yield 
approx.  <>  1-2'"'. 

STOCKS 

OttacYn  I,.  It.  &  1*.  C1.2^e 
I'i'd.  at  1<K>  to  Yield  approx. 
<i  1-2';. 

*15ell  Telephone  of  (  aiiada, 
sy,  Coniiiioii  at  market  to 
Yield  ap.prox.  C  l-l'~r. 
.iamaiea  I’lihlie  Serviee  7'^ 
I’l’d.  at  Oo  to  yield  7  3-s%, 

l.iaiftl  Montreal  Slock  E.x‘’liang«-. 
Se.-iirities  of  the  above 
eitiYs.  serYiiitr  ianre  com- 
iniiiiities  iiiidrr  favoraliie 
fraiu  liises  Yvlfli  siieli  neees- 
sities  a>  iiyht  iieat.  tniiiv 
portal  ion,  and  teleplioiie 
lia'e  a  ioiiij  reconl  of  slali- 
flltY  and  ‘.afet;.  animjiaircd 
by  ehanges  in  ir<>aeral  eoii- 
ditions. 

Complete  circu/urs  on  requests 

Green^hields  &  Co. 

OcaUr$  in  Cmkodian  Jimid  Itnui 
ktfmbBTi  Siock  F-ukamge 

Montreatt  17  St.  John  Seiwcf 

al«o  Mount  Royal  Hotel 
Toronto:  14  Kind  Street  Fas' 
Ofta'iva:  46Fli|ln  .Street 


Specialist  in 
Canadian  Securities 

Payable  in 
U.S.  Funds 

C.  .1.  HA1.LF.TT 

in  lUUt  YDYY  YY.  M  YY  YORK 
Telfpb.iir  IlK.f.T'IH  hlTI 


The  situation  .Tiinong:  textile  mills 
in  (’anada.  particularly  as  it  relates  '  ¥I  ...  1/  1 _  V*.  / '* 

to  cotton  producers,  ha.s  shown  a  Harris,  rorbes  4\  Lompaiiv 

considerable  improvement  over  what'  i  i  * 

Yvas  anticipated  a  few  mouths  ago.  i  1^1.  Join:  .“^trY'd 

It  may  seem  a  stran.ae  situation  to  MON  THF.VL 

find  the  f  anadian  mills  during  the' 
present  year  experiencing  a  slack¬ 
ness  where  for  the  previous  eight  ^ - 

vtar.s  they  had  been  running  prac-  - - —  -  ■  - ■  ,  .._,i 

tically  to  <apacity.  but  thi.s  unusual '  y... 

I  Quebec  Power  Co.  Plans 

.■^iderable  slowing  up  of  orders  early:  ryr  a'^'S  IT  <'^1  Rio  • 

io  Clear  Up  Subsidiaries 

which  fiequently  taxed  their  capa- '  T"!  WT*  T*!  •! 

Snths'‘;;v!^rn:.^b;;  :r'the  mnis,  i  ben  .Vipe  Out  Railway  5 

closed  down  for  a  portion  of  the  time }  _ 

ij'last  "few  "*’we''ekL!'  Clcav  Up  Quebec  Railway  Underlying  Obligation 


i]  P.lt.  Hiiilding 
TOHOMO 


Quebec  Power  Co.  Plains 
To  Clear  Up  Subsidiaries 
Then  Wipe  Out  Railw’ay  5’s 


II  brought  a  revival  of  business  to  an 
encouraging  extent,  and  as'  a  result 
tl)«>  mills  have  been  resuming  pro- i 
duction  although  even  yet  ihclr  out-; 
put  on  the  aY  erage  does  not  exceed  , 
T.j  per  cent  of  capacity.  j 

(kmd  Fall  IJiisliioss.  i 

It  has  been  found,  however,  that! 
fall  business  has  been  coming  in  in  | 
fairly  gocal  volume  which  include.s  ; 
j  iir.lcrs  from  the  west  a.-'  well  as  the 
east,  as  result  of  the  huge  crops,  j 
The  mills,  however,  arc  faced  with  a' 
'■oiidition  that  doe.s  not  tend  to  add 
to  orders,  in  the  high  price  of  raw 
cotton,  which  Is  running  around  30  > 
cents  a  pound,  where  one  year  ago i 
it  was  around  21  or  22  cents.  As  a  ' 
result  a  number  of  fanadian  mills  i 
have  been  forced  to  wdthdraw  their 
prices  and  an  Increase  will  go  into 
effect  for  new  orders.  | 

Heller  Thaii  In  I  .  S. 


Income  Bonds  and  Collateral  5*s  to  be  Wiped  Out 
Final  First  Mortgage. 


nr’ Fl.OPM  i;\T,S.  hypothecated  In  favour  of  the  Que- ' 

Income  boniis  inif‘b(‘c  llailna.Y  -bee  I'ower  r-ompany  I'.'-uc  of  i.  per 

lo  l»e  retired.  '  i ‘'cut.,  ."i*-Vear  Kond.s.  o.x.nOt'.O' n.  Thi.s  | 

of  I  oiisolidated  .'is,  I  means  that  this  Stock  is  locked  up  i 

(JiielKc  |{iiilYYjiy  itoYY  In  Mie  i  setuiTly  in  the  bands  of  the  Trustee 

liaiids  III  tjiiebee  I'oYver  Co,:  |  nnd  is  not  again  issuable.  , 

buliinee  of  gradunllv  j  balance  of  the  .Stock  o;,} 

YYill  lie  retired.  islanding,  the  bulk  of  v  bich  is  held  in 

.iaeiiiies  (  iirbier  Im.iuIs  of  |  < rns»  by  Ike  <  ompany  agaiiisi  Hearer  I 
^stKMKKi  to  lie  reJinnk  ;  Warrants  outstanding,  i.s  being  gra-' 

tlnebee  IliiilYYnv  ks  Yvjll  lie.  fumed  in  for  sbares  of  gue-, 

come  first  niortgaire;  then  be  re-  j  ^'‘iwer  i  omnauy. 
tired,  giYiiig  plUY'e  to  Quebec  j  loall  intents  and  piirpo.st  s.  tuere- , 
rofYcrtis.  as  filial  and  only  first  ■  Qnebrc  UaihYay  cpase.s  to  i,p| 

Kiortgagc  on  Yrhole  property.  other  than  a  deptn  lent  (  otiniaiiY 

_ _  controlled  by  the  Slia  Tvlnlgan  inter-' 

s  I 

The  offering  of  a  55,000.000  bond,  '  _  I 

issue  of  the  Uuebcc  Tower  t'onipany. '  I*^*'*’  Of  fssefs  Of  tjiiebec  liailYYiiy. 
5'i,5 1'l.uiM  in  I'anada  and  the  I  n. led  i  II  would  .'ipprar  then  that  the  aii-i 


anadian  business,  however,  I.s  in  spates,  and  the  balance  in  I.ondon.  i’'’''”*'’*'  b'ibcy  m  the  gueiie.'  Power, 


La  much  belter  position  than  eondi-  marks  the  ci.niiiletion  of  an  impor- '  ‘  in  winding  up  tlie  .Subsidi- 

jjtioiis  ill  ibfc  textile  industry  in  the  j,,  joimdiiig  cm  o,  the  s  of  the  guebec  i{ailw.i>.  I.igbt,’ 

I '  ITiitcd  States,  where  a  number  of ,  rcorgaiiiratioii  ol  tlie  iniw.  r  aiid  ’^^’*’  f  f'ompaii;. .  Himited. 

I  i  mills  have  been  shut  clowit.  One  for-  utilltv  field  acneiallv  in  '-i  i*'*'  near  future  culminate  inj 

tunate  roiidition  about  the  Canadian '(  j.-,-  Quebec  bj  tin.  Shav\  oiigaii ' ■'VssHs  and  iitidor- ' 

industiw  is  tkat  tke  luticagemeiit  lias  I  ;r_i".roats.  ’ 'ak.v.g  ct  u  ’  /■  K.  l.igl  t,l 

gtucruliy  taken  a  iinore  mcileiale,  •  m  •  i  •  i  •  t  Heat  Tower  I'omjiany,  l.iniited,  to| 

sfanil  ill  the  matter  of  increasing  lYipitig  tint  AH  Sii.isidiarK  s.  i  tp,,  (.iu(.!„-'f  I’ower  I  'oiiuianv.  where- 


'  .^fan<i  ill  the  matter  of  increasing 
I  iirice.'--  to  meet  a/lvancing  cost  of  raw 
nttons,  with  the  result  tltat  orders 
I  have  not  tis  a  rule  I'alli-n  off  as  luiich, 

■  iu(  to  liigh  pricis.  while  on  Tin 
I  1,1  her  h.ind  the  reaciioii  1  as  not 
'iar'ci;  prii  '  .••  down  to  at  ytliing  i:-’ 
'the  lev.  airl  oftc.i  proiiiks.s  ie.i.- 
■  I'f  t-he  rnit'-i!  Stale.s  iiilil.-, 

I  ^  _  _ _ 

ffiOND  BACKiHG  SCHEME 
CANADA’S  COAL  SUPPLV 

,  (From  I  lie  l.iiiidoii  Kiiri'aii  of  1  lie 
Himiiciiil  Times.) 

London.— The  statement  mad"  by 
Pii-  .Alfred  .Mond.  .M.  P.,  that  I  ana' I  a 
i  was  prepared  to  take  all  the  aiiinia- 
;<ite  (<ial  that  South  Wabs  c.iuld 
'  spare,  and  that  his  eonipatiy  was 
I  en gigged  iu  working  out  details  o'  a 
I  seherue  to  supply  the  Canadiau  nirtr- 
I  ket  has  aroused  much  interest  jii  im 
i  ITiited  Kingdom. 

I  It  is  anticipated  that  the  Canadian 
;  market  for  Welsh  anthra'itr  will 
I  assume  big  and  ever  giovvinc  iliuKii- 
;  sif>ns.  with  benefit  to  th<' 

Welsh  coal  fields.  Hriti-sh-i  anadian 
j  shipping  and  Canadian  consumers 
alike. 


j'tiic  sale  of  the  .Assets  and  iitider- 
'  'ak.n.g  of  e;  '  ,.  y;,  ; 1.;^;  t,l 

1  Heat  .k  Power  Comjiany,  Limited,  to| 
I  tlie  (.iue.bee'  I’ower  Company,  wliere- 


How  Js  Business? 


41,  <  <»mm  i  — t mi- 

iiiliiiii  IfiiKiiiciSN  Kl(ii:ifl4iii  vonliiilirM 
ol  (  oi)int4»fllt 

Htntil.'  i  f\p<»rt 

isMt  Im I :it*i 4»'‘ «  t  Itnfi4»rr-  4'oiiiiiiiit’ 
lu*a\3}  I  >  fnlrl>  >>  ”11  4M‘4’ti- 

rr4»|»  roliirii^  |iao(4>r  Ih 

S14«AII. —  iitdtiHtrA  In  iiiM'iiHar 
piiMllloiit  n^portYv  il4'4r4M««  >luii'p> 

t  ii4<M'Us  4»ii  Iiit.lt4'r;  r4*> 

4’l’tp1«  4|r4’lil|('t  ltl4‘ltlllU>>  Uy  ItfW  I«l*v1 
.x’xir.  in  uNir  iiiiitiiifiM  <  m  1 1*. 

4IOM.V  >IAUKI  r — Nupplv  I  tiiif- 
ln«l— 'ficlllior  .'»(rln|son«'>  or 
!^nppl«.  ><»  r^lilrni’o  of  ;i4*4‘0!iiii> 
liifloii  of  uoimN  III  l:nii<ls  of 
rrs;  ),:oo4iK  piin^tii,^  Mli'iidili  ir«»tn 
proiinrlloii  14>  roiiMiiniptioii;  *torl* 
ni.'irkrl  Iuin  no  romptaint  in  ir- 
Npr4'f  of  fitnd^. 

I  l.ri  fti:. — r«ni- 

«litl4ms  inipr4i%  liiKl  4*r4«p  roiiirii<» 
4|iiito  t4»  ilii(4*t 

I  4’r«»p  r<’p4>rl  4-lM>orinA; 

fhiciinM'nl ;  I'loM  nti4l  root 

rrop«i  throiiKliODt  4>oitTitr>:  firiiior 

prl<'«‘m  4'i«1il4'  iiii4l  Krnin. 

IMUSI'ltlt.  —  <  nnillfloFi  Mttir 

4‘huiii£eil ;  iii4>Mt  linen  \V4’M  4>40(ipir4l: 

ti;in(l*t4»-iti4>iit  |»  lin^ln;;  sclll  the 

rule  ill  niino^t  Hoot 

nrid  Iron  iiiodrrnf riy  hrKk;  h.'iriN 
^Tiirc  iiK4»  iM’tl^c;  tndti.’«tr>- 
('rnil.'  liotiltli:i . 

I  ' \  —  Triiflc  fiirrtl  v%lth 

p<»4»r  4'oii4llttonn  In  lOiiropoi  Mlietil 
no4l  flitiir  of  >rnr  nK<*l 

nri^Nprliif  iind  |>npcr  ron1lnii<*M 

l>rl%ki  aiifo?n4»tl>  cfa  improvlnut  itii* 
p4»rtN  hy  t  niWMin  Mtlll  hMivy,  liotv- 


WHY  BROMPTON 
RETIRES  BONDS 


KEENiNTERESTIN 
iPLANSTU  MERGE 
ASBESTOS  MINES. 


! '  Negotiations  Are  Continuing  —  ' 
Big  Gain  in  Lessening  Costs  at 
Mines  and  in  Marketing  — 
200,000  Tons  Output,  Ad-  ^ 
vance  of  25  p.c.  This  Year — j 
Prices  Better.  I 

I  - - - 

I  AVidespread  interest  has  been 
j  aroused  In  Canada  and  the  I'liitcd  j 
I  Slates  in  the  negotiations  that  are  | 

I  taking  place  for  a  merger  of  a  num- 

I  her  of  t.he  loading  asbestos  producing  | 
mines  of  Canada,  as  announcod  in 
last  week's  is.siie  of  The  Flnaucla! 

I I  Times.  The  general  impression  jiro- 
I  dueeil  at  the  proiio.sal  has  been  a 
j  favorable  one  iitasmncli  as  cost  of 
I  production  would  lie  gre.aly  reduced 

I  as  well  as  better  faeilitlc.s  jirovided  ' 

I  for  marketing  tlie  (ulput.  There  is 
j  gt  iieral  agreement  among  asbestos 
men  who  have  been  consulii'd  at  the 
I  opinion  oxjiressed  that  the  outlook 
!  before  the  asbestos  imliistiy  of  t  an 
I  ada  was  a  most  promising  one. 

I  Tlie  .Ineolis  'lerger.  | 

I  After  the  refusal  of  two  or  three  i 

I  of  the  groups  interested  to  aeeepi  j 
the  first  offer  made  by  the  A.  lieslosl 
Corporation,  it  is  undeistoivi  iiego- I 
tintions  are  lieing  eonlinued.  In  thel 
InKaiilime.  .1.  A.  .laeobs,  is  juogress- 
;  in;;  witli  his  jilans  for  a  merger  of' 

I  several  properties.  Sjieakiiig  to  The; 
't'inamial  rimes,  he  slated  that  bet 
was  arranging  to  iiicliidi’  Hlaek  Lake 
aim  .Asbestos  .Mines,  Lim'fed,  and  j 
'  proiiably  some  other  properties  : 

l  b;,  mi'rger,  lie  deelnrr,!,  would  be'} 
Mb'  .:.iea!  ::chuniage  to  l  lie  iiiinos  in,' 
li'areda.  It  would  reduce  greatly  h 


DOMINION 
OF  CANADA 
BONDS 

▼ 

ALL  ISSUES 


BOUGHT 

SOLD  i& 

QUOTED 


IkiMiNiON  Securities' 
I  CORPORATION  IIKITEB 

i  rit»b!,sh.d  itfu  ; 

I  V, anada  l  ife  Build’pf;.  MONTREAL  j 

I  TORONTO  ICNDCN.  ENG  , 


STATEMENT  ON 


Cxiieeleil  In  ITirnivli  Hetliil.s  of  His- 
IriliiiliiiM  liiliiiikle  Fiiitilj  Kep- 
reseiiteil. 

It  I*.  <'.\)it'tei'ii  that,  during  l.he 
I  'liiue  of  ilii'  next  few  days  an  an- 
iimuiconiyr.t  will  be  made  regarding 
ill*'  Kakabcka  Securities  share  distri- 
miiion  Ill  Knmiuistiquia  Power 
.'lui;  eliolders.  'I  bis  will  give  share¬ 
holders  a  better  idea  of  tlie  value  of 


t  he  ( oFt,  of  operations  at  t  he  mines  j  Hic  Port  William  Paper  (  ampany 
.imi  by  a  Judielous  limiting  of  the;  ,,e1d  hv  the  seniritles  eom- 


'Uitpul,  hurtful  fluctuations  in  mar¬ 
ket  [iriees  eoubl  be  avoided.  '"The 


siiares  held  by  the  securities  eom- 
jiany. 

llxpeetalion  on  the  Street  now 


-  i\ing  fiotn  such  a  merger  wotiM  l>e  to  Indicate  that  the  value  of 

alone  sufficient  to  pay  dividends  at  ,,„i, lings  will  be  considerably 

the  various  properties,  he  said.  g.eater  than  originally  thought,  and 

Inrrea'M'  of  25  I’.C,  this  belief  e.xplains,  largely,  the  fur- 

Mr.  .Tarxilw  went  on  to  state  that  a'lyat'yp  >ii  the  price  of 

for  the  first  six  months  of  the  pres-  KamlnlstiquYa  Power  stock, 
ont  year,  the  ontput  of  aisbeetos  at  \inov.n.  the  forihcoming 

the  mines  had  shoYvn  an  Incivass  ,.f  bli*if’'n'''H  will  also  elabor.ale  upon 


Step  by  Ftei)  tlie  various  subsidi-  ike  J’rojierlii  s  ot  that  Company  (  lean 

r.\  V  mmi'iiiii  s  (11  the  Quebec  Uail-;"ill  tie  hyiM/tliei'ated  in  fa'voiir  of  the  i  , 
J.l.,l;t,  11*  ut  Power  I  i  mpaiiy, !  kond  is.'^iie  cf  Quebec  Power  ( ■oi,'|xiny  ' 


ale  joosin;.-  iln-'r  mpaialf  (.xrtiuce 
umI  laeir  bomls  an  1  .-Uock  is.-  in  .s  arc 
being  c;ille,l  in.  11  will  not  be 

liU.,  iimii  tins.  >ariu’.s  eotu'tin.s 
have  ill'll;  ;ih.-.orl,eii  into  1 1n'  one  Qne- 
bei  liuilwaj  eomi'.'iiiy  It  will  he  .a 
■iniple  matter,  tlmn.  tor  Qneliee 
Power  to  take  over  the  )ihysieal 
;.:-seis  ol  till.-  eomiiain .  and  to  wiiH' 


pa.'atf  ( .\i:  t i  ni  e  '  i'''‘I’k*ciiig  the  boml.s  amt  sliari  .  now  | 
."tuck  is.'  in  .s  arc  pk  deed,  with  a  eo:i.ct;i nt ly  I'e  hieln.g 
d  a  will  not  i„.  I  Pt'i'telp:!!  :  nm  o'  the  per  I'cnt  .  < 'on- 1 

ariu ’.s  eotu'dii.s  ■'uk'dated  Homb  ot  l^uetiii'  Hailwayl 
inl(M;i.' one  Que-,  i't  'ke  hands  i  ot  tin  initillc.  | 

riv  It  will  he  .1  Prom  the  (miiit  of  view  of  the  in-. 


Clean  Ip  Simill  Hnliiiire  After 
Sinking  Fiiiiil  Operation, 

The  d(  I'iaion  of  the  Hi oi.iiitoii  Puiii 
A  Paiier  t  ompany.  I.imited,  to  retin 
the  ont'tanding  amount  of  llo.i.nnni 
of  first  inortga.:;*’  :  inkinc  fund  il's 
due  1''27  was  brou'dit  about  by  the 


25  pe.r  cent,  over  thri  of  last  year,  1 
and  he  believed  this  rate  of  Improve¬ 
ment  would  continue  to  the  en<I  of 
the  .voar.  Thts  would  mean  that  last 
year'si  produetlon  of  100.000  loun 
w'oulii  be  increased  to  200.000  tons,  .'ll 
very  bi^ilthy  growHi  In  his  opinion. 

Prices  Stiffening. 


the  proiHJseil  dlatrlbutlou  of  Kaka- 
■lekn  Flock,  although  it  is  gcaerally 
ace<  pted  tliat  Kaministlquia  ahare- 
holders  wall  receive  one  share  of  se- 
('urilH's  company  stock  for  each 
.sin*'  they  now  hold. 

1  line  local  source  .'it  Is  reportt'd 
tha  the  coming  sliare  di.strJbiitton 
will  prove  attractive  to  Kaministi- 


ttil.'  will  be  a  eou-'liKt  that  the  sinking  fund  o])eialio!i 


Pow  er  to  take  over  the  idivsieal  •‘■'i*'iiiiiati*),'i  In  Ue  wi.^hrd  for.  ami  if  (m  n  tli  (merit  of  tin'  ■  icaiei 

:.me,s  ol_  thi.  .  ompain  ,  ami  to  wi,m  ^ I  I-o.  tlon  of  tb.'  amount  Hath.;  t-  an 

out  tlie  n  per  eem.  ('ollateial  bond  L'l.i  nijiig.--  Hu-  .ib*...!  it  wiL  uii-l  '  i 

i.  .sue  and  the  income  binds  and  i  HYiiglc  thi'  more  or  less  eomplteate,!  j  fu  leave  Imt  a  .small  ammint 


’('  I'vervthing  Inin  the  Quenf'O  | '“krle  of  tin'  Subsidi  iry  (  ompanies 


I’ower  t'orniiany.  with  the  new  is.sm 
of  :in-year  iiomls  becoming  a  'nst 
mortgage  <  laim  upon  all  the  proper¬ 
ties  of  Quebec  Itailway  ami  its  sub- 
.-idtary  companies  Just  as  tbiy  are  at 
tueseiil  upon  the  pioiierties  of  the 
Qmbec  Power  Conipiny  it.sflt. 


.vlib-ii  lias  I'li’i  somewhat  a  matter  >  i'ssm-  enllKrij,  especial 


Ilealing  with  the  market  general-  quia  .slian’liobh'r.n  ghin.g  ihoiii  a 
I.v,  .Mr.  Jacobs  stated  Ihni  prii'os  on  valuable  eeiiiity  in  a  progressive 
low  grade  iirodiirttoii  were  stiffen-  paj’er  eomiiauy,  whose  earnings  <’UI" 
iiig  .'iiid  slurw  (  d  a  temleiiey  lo  in-  !o(d(  is  extreirx'ly  pronii's  in.g.  the 
(’I'ca-se.  Ill  till’  lilclier  grades,  jiriers  Port  William  eoiuiiany  lias  thus  fui 
had  .■toadied,  ami  with  the  giadnal  met  with  considerable  success. 

(’ilnii'u.ation  oi  ;  toeks  on  hand  from  _ _ _ 

Ifrca,  at  (i  tlii’  ilnqi  in  iirieos  tiial  _ 

iiad  taken  iilace  din  ing  the  )ia.' I  y»ai  !  .  j 

-ir  so.  the  Caeadlan  higher  grade  J  JJ  f  lllS  ISSIIC  1 

would  now  be  alile  to  bold  it  ■  1 

own  with  tin  outside  compmilb.n 

In  fact,  at  the  iiiis-eni  pi  h'*'.  lie  n  j  l’ Y«.l .  1  YY  «» 

lie’vi  d  llial  it  W'lnld  be  iirefeind  l.(iiiil<*ii  i>:ii.U«'r  ugiiliiNi  nim'riinK-iii 


co.ifuskm  1  iretofort 

i  Icaritig  I  |i  i  iiiifiisi'd  Mtiialloii. 


the  tail  lliai  siteh  action  wc 
eiall>’  Jiossilde  at  this  Urn* 
With  iuiiiouneeiiit  ut  <:  it; 


Now  that  'hi-  dintrol  ol  the  SlKiw-jtlie  opinion  was  voim-'l  on 
i’..g.'*,n  ( 'cnipuny  has  h(  (  ome  t  ffectlvo  I  as  Ihal  1h('  bonds  still  I., 
it  can  be  ■■(  <  n  liow  (tniiklj  the  four  years  lo  I'lii,  and.  in 


When  that  i.=  done,  the  public  util- 1  ol  the  Sbawin  uiin  group  ha.s  ,  they  wo  i 


Hies  situation  in  contiection  with  the 


lieeii  show  n  in  ( onsoldating  in  eoi  might  ban 


loiineeiiieut  i',  it)*  a'lfoii 
was  voiei-'l  on  '  SI  teel 
bonds  SI  ill  allot  hi  i 
to  I’lii,  and.  inaMiim  h  as 
being  reliliii  .■('  to.o.  it 
ti(,eii  till'  l/etii  r  iioliey  to 


(  ifv  (.f  Quebec  and  the  surrounding  i  “  I'"”'  i'i'oailon  which  im.s  allow  tbeni  to  stand  .iin/l  n.atnrit.v. 

di.strief  wdll  have  I'cen  organized!''*'''*  **  •'oidused  one  f.,r  many  yeai.s.  ,It  was  pointed  out  ilia'  ib*-  (oni|iaii\ 


into  a  ])os1t1on  in  which  it  will  be; 


1,  last  that  I  l>robab 


I  onld  not  bor; 


able  to  plan  development  along  t he  j  ' kf'  S=ikaw  inigan  p.nv  based  the  block.* ,  ckeaply  at  this  time 
most  efficient  lines  and  1  hose  that  i '’f  I'K  onie  boioK  and  romnion  shareb  ,  Poopb  .  .o.ee  to  the  , 
should  thoroughly  meet  the  w  ishea ' pcnniti."!  them  to  formulate  ■  liowe\  er.  that  it  is  I 
and  ambitions  of 'the  (itv  of  Quebec  ikP  -rheme  „■  ixebange  of  share.s ,  company  to  retire  the 


lo  fin-  company  state, 
that  it  IS  licttpi  for  th" 


Vi 


.“iittUl'i  I  JIWI  Y  JJYX-T-t  4114.-  «  40114  .T  I  -  -  ,  .  .1  It  j 

and  ambitions  of  the  (  itv  of  Quebec  Ikp  -rheme  „■  ixebange  of  share.s ,  company  to  retire  the  small  remaln- 
'  wliidi  iia.s  resn.ted  in  the  present  i  ing  I'a .'am  (  of  i he  issnc’  immediately , 

\nd  when  the  Q’mbee  Power  Pom-  <ontro!.  in  (,tli<  r  wnrd.s.  within  a  rather  than  lo  carry  It  on  the  books 
nanv  is  referred  to  it  is  onlv  another  Pe  riod  of  six  monlis  the  entire  fin- !  indefinlti  I> .  .M'lK  over.  It  was  point- 
wav  of  nientioning  the  Slmwdnigan  armia'  f'lknr  o!  a  =i.n;p  of  compa-  cd  out  tliat  Hi.  ,onnwny  was  well 
Water  &  Power  f'onipany  for  nles  has  bi'cn  (  hang*’ ;.  the  operating  i  Hupplled  w  iih  woraing  capital  at  thi.s 
Ibrough  Its  ownership  of  the  m’a'joritv  control  ha.s  hern  lakeii  over  from  one  ,  time  and  that  it  bad  no  intention  of 
of  ihe  voting  preference  shares  and  management  i*.  th*  other.  an<l  the ,  entering  the  money  market  either 
common  shares  of  Quebec  Power,  it  operating  of  the  pli.vs;-al  properties  ;  now  or  in  Ihe  immediate  future. 


»  r»n  I  • 

iNDUST?y. 


controls  that  Company's  operatlon.s. 
Thus  to  all  intents  and  purpose.s  thel 
distribution  of  electricity  for  Indus- 1 
trial  and  llgiiting  purpose.s  iu  Queliec  ; 
District  is  new  centred  in  the  Shaw- 
!  inigan  M  ater  &  Power  compaiiy. 

I  Quebec  Potrer  ( Hiitrols  Quebec 

I  ItflilYYav. 


has  tieen  changed  end  welded  Into:  The  .Street  as  a  whole  views  the 
the  Shawinigan  .Svst<m.  I  retirement  a.s  indicating  a  final 

ft  Is  easily  seen  that  only  a  strong  clearing  up  of  remaining  bond  an<l 
group  with  fiiiane;al  'lacking  and  a  |  capital  details,  and  follow.s  naturally 
thoroughly  efftelrut  organization  !  the  paying  up  of  preferred  divlileii*l 


could  so  sueiessfiilly  bring  , 
such  a  trans'ormat.on 

(ireaier  l.fi'ii  ieiicj  In  Pity. 


For  ^ 
Industry 


* — ^itsl  to  the  Nation 

No  country'  ha*  a  brighter  industrial  future  than  Canada.  Great 
e»  the  development  ha*  been  In  the  past  it  w  ill  become  far  greater 
a*  our  natural  resources  are  developed. 

A  plentiful  suppiv  of  Water  Power  i*  orte  of  our  riche»t  a**et(. 
It  is  one  of  the  inducements  that  is  bringing  to  this  country 
industries,  population  and  prosperity.  Asa  natural  consequence 
hydio-elcctric  companies  with  their  economy  of  opera¬ 
tion  have  been  uniformly  successful. 

Their  securities  are  among  the  most  stable  and 
profitable  types  of  investment.  To  quote  only  two 

instances;  purchasers  of  Cedars  Rapids  issue  in  IRU  and 

the  Southern  CanaiJa  Power  issue  in  1918  ha'-e  received 
fair  yields  on  their  investments,  and  in  addition  tlie 
market  value  of  their  securities  have  increased  by  38  „ 
and  23‘  5  respectively.  ^ 

H'ritt  for  Booklet  on  H'ater  Po.ert 

NESBITT,  THO.MSON  fie  CO.A^PANY  v 
Liwi-rto  _ 


'  Quebf-r  Power  Company  in  turn  In  Quebec  r  ity  the  *  hange  is  easily 
holds  almost  all  of  the  Common  i  tecognized.  .Mreyi)  the  municipal  | 
^  .g!har«.s  of  Quebec  Railway.  Light,  authorities  and  the  .ndustrial  .sec- j 

the  Horne  m-at  i- Pow-er  company.  Limited,  and  I'”u  have  recognized  a  change  in  i 
lot  the  total  of  flO.OOO.Odo.  par  value  efficiency;  the  street  railway  system  1 
'(if  such  Stock  issued  there  ha.s  been'  (Contltiutil  on  Page  4.)  | 


about  arrears.  It  is  now  expected  that  the 
directors  will  be  in  p()sition  to  give 
thouglit  to  the  common  stock  an*! 
Its  dividend  posslbllltie.s. 


NEW  CHINA  PLANT 

FOR  PORT  HOPE 


tlniiii  the  Idroiitd  Itiireaii  df  I'Im’!,. 

I'iiiiiiieial  'J'iinas.)  i 

Toronto.  It  i;;  now  (^’finitely  ;*ii-  1 
noiiiic((i  that  ilu-  Hush  llngliMil 
t'bin.'t  Comind)'.  w  liieli  reeenlly  w  -  I 
<ur(d  a  Doiiiliiio’i  charter,  h;is  oli-j 
liiliKiI  a  nil  year  lease  on  land  and  • 
biitldings,  with  oeep  water  docks  and  ' 

r. illroad  -Hiding.'',  adm. i .iblv  ;  idled  | 

for  its  l  equirenK'iils  in  the  Town  of  j  * 
Port  IIoi>e.  '  ' 

The  comii.iny  h,os  arrange<i  for  a  \  „| 
iixcd  taxation  for  a  period  of  fen  '< 
years  and  im-  al.so  made  tlie  neces- j 

s. ary  arrangoineni.H  for  poYver.  I 

The  Hush  HngliKli  Chino.  Com- j 
ji.my  will  nianulaorure  china  table- 1 
ware  from  the  same  clays  u.sed  by 
the  Lngltsh  potteries  wh^irh  they! 
will  imiirirt  from  Lnglan'd.  I 

.\t  present,  no  <  h"na  table-ware  is 
manufaeturei!  ni  Canada  'and  most 
of  the  importations  are  front  Lng- 
land. 


I*  Y<;i;  TYVo 

(iiiilen  Idil.Uer  iiKillfi*.|  no,  •■riinl<*iil 
l•'(  tluii — I  .Iciurlil**  dl’  s'llldtilx  Id 
.(•III  liil>.lii«'i»-  (.Itiiiilidn — YIdiu'.i  Mild 
liMiiUe. 

I’Yi.i:  'riiiii'.i-t 
(Hill  IIIMlI.*')  Il-MM. 


irdMol’Illl  |>MMt‘. 

I'Yi.i;  •«i:yi;x. 

Mill  U  lllllll..-« - I’llll.'  piTMIIIMl 

1*41.1-  I  lOII'l' 

I'iiiMii'-iMi  iKdiilles  in  YY  ( 
iliiidn. 

TAl.l;  MMT 

(lnl.i  -lielil  r(-<liii-liiiii  Inti'st  u<i 


tti.F.Y  r.x. 
ruin  iiiul  |iu|i(-r  iiiiliiHlr.i. 

I*  4<.l',  TYY  KI.Y  I-; 

lllsdrHilce  seotidll. 

Tiiinri;i;\ 

Slnti-tfenl  llriinrlnient. 

I*.4«.K  I  <tl  KTEih.N. 

On  (111-  street — stuck  iinirket 


ALCOHOL  ACCUMULATION 
BY  LOCAL  MARKET  GROUP  I 


’^iHtnitmiff-sawa 


145  St.  James  Street,  Montreal 

Toronto  llsimilton 

VV  innipeg  LonUon,  Ont . 


Province  of  Ontario  Bonds 
May  Be  Sold  Quickly 


You  will  always  be  able  lo  get  rash  quickly 
if  you  buy  the  new  Province  of  Onlaiie 
twenty-five-year  .'I''}  bends,  because  ’e-ltn 
the  possible  exception  of  Victory  ttoad- 
110  sect  rity  in  Canada  can  i'e  more  er.-  i!'- 
sold. 

.At  98  and  interest,  these  new  bond.;  C* 

.Mail  your  older  or  call  at  3C  King  Sii'-'-- 
West,  "loronto.  Telephone  Main  428u. 


Telegrams  and 
long  distance 
calls  a!  our 
cjr  pense 


Wood,  Gundy  &  Company 


I  t  ontinued  strength  in  <  anaxiian 
Industrial  Alcohol  common  on  the  | 
local  unli.sted  market  is  ascribed  a  i 
dlEcounliug  of  the  (ompany'.s  posl-  j 
tlon  upon  completion  of  jtre.sent  ex- 
tiuisions.  As  already  n  iM/rted  the  I 
new  plant  will  be  coinpletfd  and  in  I 
operation  by  the  en*!  of  the  i-tirrenl  ' 

:  year.  .-According  to  expectation  the  i 
;  company's  added  fat’ilities  will  not  ; 
only  apprec.ably  increase  production  ' 
but  will  make  for  greater  economy 
of  operation.  There  apjieai  i  to  tie  a  ; 
steaeiy  denjaml  for  the  .stock  slightly  ; 
below  current  (luotattons  and  it  is  ! 
believed  tliat  this  demand  Is  from  a  ^ 
group  Inteiested  on  the  company’s 
future  development. 


ALL  WHALEN  MILLS 
WORKING  AT  CAPACITY 


'  The  Whalen  Pulp  ami  Paper  .MllLs  j 
'  ara  now  operating  to  capacity,  and,  j 
I  It  is  rciportc-d,  are  showing  a  profit 
i  on  DiToduction.  There  appears  to  be  ; 
i  n'O  inoY’e  Just  now  for  a  i-eorganiza- ' 
!  tlon,  especially  as  trade  conditions 
I  ha'vs  bocome  more  favot  able.  ‘ 


Events  of  Toda'y 

Events  of  to-day  make  the  security  values  of 
to-morrow.  The  exhaustion  of  the  United  States 
forest  reserves  is  making  the  Canaidian  Pulp  and 
Paper  industry  stronger  than  ev’cr. 

VVe  foresaw  this  condition  several  years  ago,  and 
have  been  as  aciated  vrich  the  financing  of  successful 
Canadian  Pulp  and  Paper  Companies,  including  ; 

Abltibi 
Bathurst 
Drompton 
•  Donnacona 
F'raser 

Price  Brothers 
.Spanish  River 

To  keep  posted  upon  current  events  as  they  affect 
the  investment  market,  we  suggest  that  you  read 
Investment  Items  each  month. 

Send  us  your  name  and  address  and  we  will  add  it 
to  our  mailing  list. 

Royal  Securities  Corporation 

Limited 

164  St.  James  Street  -  MONTREAL 

MONTREAL  TORONTO  HAUFAX  *  ST.  JOHN 

WINNIPEG  VANCOUVER  NEW  A'ORK 


-  H 
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DOMINION  OF  Canada 
Victory  Loan  Bonds 

MATURING  1st  NOVEMBER,  1923 

'T'HE  BANK  OF  MONTREAL,  under  authority 
of  the  Minister  of  Finance,  is  prepared  to  redeem 
the  above  bonds  in  full  at  maturity,  without  charge,  at 
any  of  its  Branches  in  Canada. 

For  the  convenience  of  owners  of  the  bonds,  the  Bank 
of  Montreal  will  accept  the  bonds  at  any  time  prior  to 
November  1st,  and  will  make  payment  in  each  case  on 
November  1st,  either  by  issuing  a  cheque  or  by  placing 
the  amount  to  the  owner’s  credit  in  the  books  of  the 
Bank,  as  the  owner  may  desire. 


LONDON  BANKER  Elements  of  StabiUty  in 
WRITES  AGAINST'  Pi^sent  Business  Situation 

I'rtllT  IkICnrATinil  At  Present  a  Lot  of  Talk  About  Banking  Situation,  “Mostly  Non- 
uLlVI  INSrrlanilN  sense”— Striking  Evidence  of  Unaoubted  Strength— Favor- 
UU  f  I  .  lllOlLUl  lull  Agricultural  Outlook  in  the  West— Real  Betterment  in 

National  Railways  Situation — Federal  Budget  Close  to  Bal¬ 
ancing. 


Points  to  United  States  as  Proof 
of  Uncertainty  of  System  — 
Clearing  Houses  Are  Reject¬ 
ing  These  —  Canadian  Situa¬ 
tion  Interests  British  Circles — 
— C.  B.  A.  Statement. 


.  ,  I  been  given  to  unnerst:in<l 

(Irom  the  Loiiiiiin,  l.nc.,  Itiii'euii  ot  menibers  of  the  Assoriai 
rile  I  iiiiineir.l  'J'iiiieN.)  I  many  people  in  .Montreal. 


To  Owners  of  Victory  Bonds 

Maturing  November,  1st,  1923. 


rnfler  niilhorlly  of  the  Mlnlufer  of  Flnnnrr  'l‘hr  Iliink  of  ^ovn 
Sfotln  redorm  tlir  nwitiirinv;  iny;(  \  lftnr>  IioimN  :it  f»tir»  nt  iiny 

of  itn  brnnrhrM  throughout  t'nniiflH, 

Ownero  may  deposit  fhrlr  hond»  ^%lth  the  hank  any  time  ho- 
fopc  !Vovrml>rr  l*t  next  and  on  that  date  rrrelvr  pnjnirnt  In  full 
without  rhar^c  or  drdiirtloa  of  any  kind. 

Payment  ^%lll  he  made  a«  Inulrnelrd  l»y  Ihr  owner,  either  In 
currency,  by  rhcfnie  or  by  c'redlf  to  the  ownerN 


count. 


THE  BANK  OF  NOVA  SCOTIA 

ESTABI.ISIIEI)  IfIJl 

(  apifiil . i!i|0.000.tNMi 

l{e>erTe  Fund . 


(Siimmnr.>  of  Address  of  ,1.  M.  Mnrdoiiiiel!.  Montreal  Manager  National 
Trust  (  o.,  before  Montreal  rnblieltj  Assoeiatioii.) 

In  introducinK  his  subjecl.  Mr. ,  chased  from  *20  to  $50.  while  cor- 
Macdonnell  remarked  that  he  had  re.spondins  l.inds  in  the  I  nited  States 

I  been  given  to  understand  that  the  are  valued  from  $50  fo  $250.  Taxes 

ition.  like  in  wheat  srowins  areas  in  Canada 
people  in  Montreal,  had  been  vary  from  10  cents  fo  75  cents  per' 
London.  -  Views  e.xpressed  by  a  fed-up  “with  a  prelt.v  steady  diet  ol  aere.  whereas  in  the  I  nited  Slates 
I.ondon  banker  op  the  recent  diffi-  Kioom  within  the  last  tew  months,  the  present  average  is  between  $1.50  , 
enitira  in  Canada,  have  createtl  inter-  :uid  would  like  to  take  .i  lialf-liour  to  $2.oo  per  acre.  .Moreovt^,  the 
e~t  on  this  side.  He  .stales  that  it  off  to  eonsidei  some  of  the  more  j  ir.or.aaee  indebti  Ine,--.  in  the  .  niterL 
s  not  surprisins;  that  the  bankins  favorable  a.spects  of  the  erfuiomic  States  has  increased  to  an  enormous  ! 
!  troubles  in  the  Dominion  haive  given  life  of  Canada.'  In  order  to  obtain  rate.  The  piodnetueness  of  wheat; 
rise  to  demands  in  some  quarters  for  what  he  termed  "a  proper  attitude  ol  lands  in  the  .States  is  waninK.  for  j 
Oovernment  .supervision  of  tlie  bank- .  detachment"  he  asked  them  to  place  instance,  this  ,\ear  in  Xorth  Dakota! 
tn;?  business  and  t'he  su.rKestions  put  themselv-es  in  thf-  position  of  some  tlio  a\('ra2;e  numbei  of  tiushels  per' 
lorward  for  the  appointment  of  a  outsider,  say  an  .American  tianker.  acre  was  onl.t  R  2.  wlieieas  in  Alber- I 
federal  hankinK  coni  roller  empowered  who  h:id  Iieen  a;ked  to  advise  as  toMa  it  was  25  fo  .’0,  in  Sa.skatrhewan  i 
to  in  vest  iisato  from  time  to  limn  tlie  the  desirability  of  investing:  in  fan-,20  to  ."o.  and  even  in  .Manitoba,^ 
condition  of  the  banks,  with  a  v'ew  ada.  What  were  the  chief  thinas  lie|Whicli  tins  .vear  had  a  pood  deal  of  i 

to  takinp  immediate  steps  should  the  would  look  at  as  evidenre  of  .stabil- |  had'  lurk,  the  tjverape  ups  LT  or 

eireumsfaiicos  warrant  ity.  the  first  desiie  of  every  investor'.’  nearly  twice  the  r.'ite  of  Dakota.”  ; 

trade  eondltion.-.  the  railway  sit-  |  In  ronnection  with  trade  at,  home,  ' 

nation,  money  and  biiiikinp,  and  Fed- ,  Mr.  .Mtiedonnell  (ieelared  that  there  | 

cral  finances.  jwere  many  evidences  of  sound  sta- j 

Dill}  lO'r  (.ave  I  p.  jbility.  There  was  no  lark  of  em- 

In  dealinp  with  aprifullure  theiploymenf  and  in  the  .second  place 

.speaker  referred  to  the  experience  ot  j  railway  traffic,  t)oth  jiassenpcr  and 

a  friend  of  his,  a  practical  economist  | freipht,  had  substantially  increased, 
who  had  speut  the  whole  of  the  sum-  |Uank  clearinps  have  been  recently 
mer  before  l<ist  walkinp  throuph 
Western  Canada  visitina  farmers, 
and  parlieularly  those  wlin  had  Iieen 
placed  on  land  thiouph  the  activi¬ 
ties  of  the  Soldiers'  Settlement 
Board..  He  found  the  ver.v  pratify- 
inp  result  “that  out  of  ncirly  3d.0o0 
so  itlared  Pnly  10  per  cent  had  fiiil- 


THE  STAMP  TAX 

On  and  after  October  1st.  1923,  postage  stamps  may 
not  be  used  in  payment  of  stamp  tax  on  Cheques,  Bills  of 
Exchange,  Drafts,  Promissory  Notes.  Bank  Statements  for 
Advances  or  overdrafts.  Receipts,  Stock  or  Bond  Transfers, 
Express  Money  Orders,  Travellers’  Cheques,  Matches  or 
Playing  Cards. 

'  Excise  tax  stamps  cniy  are  to  be  used  in  payment  cn 
these  taxes. 

Excise  tax  stamps  may  be  purchased 
at  any  of  our  branches. 

Union  Bank  of  Canada 

F^tabllshpd  for  5fl  'Voars.  tti 


MiiriietiiKr  I  nnailinii  I’rodiico, 

If  all  the  cantMlitin  tiankr,  are  able 
;  to  negotiate  the  exi.stinp  depre.ssed 
I  conditions  without  any  further  draw- 
!  inps  on  reserve.^  or ' difficulties,  he 
sjys.  their  reenrd  will  certainly  com- 
I  pare  mest  favorably  with  hankinp 
•  expealences  elsewhere.  The  losses 
:  of  the  farmers  owinp  lo  the  low 
’  prices  they  have  Itcen  rccelvinp  for 
i  their  crops,  has  natiirall.v  given  rise 
to  some  une,Tslness.  while  the  slow 
revival  of  the  Fiiropean  markets,  and 
the  fact  that  this  year’s  harvests  on 
the  I'hiropean  Continent  are  more 


larpely  in  excc.^.s  of  last  year,  and 
eommeiTial  f.iiliires  fewer.  Certain 
of  the  department  stores  throuphout 
the  country  report  a  demand  for  mer¬ 
chandise  beyond  their  expectations. 

Verdief  el  a  Caiiii}  .Scol. 

"In  fact,  the  further  one  examine.? 
the  trade  fipures  at  home  and  abroad. 


prosnerts  of  nP''  unusually  favor,  jlhe  more  one  feels  there  is  jn.stifica. 

nrodime'  lint  oton  '■'thlc  condition  con.siderinp  that  these  ;iion  for  subslanlial  thouph  restrain-! 

not  he  tnet  nf  ♦'  f  must  bepan  farminp  with  many  di.s-  ed  optimism ;  and  the  more  one  look.?  ' 

not.  he  lori  of  tne  fact  that  the  most  ,he  world  and  compares  our  !  ■= 

(  ciiiadian  hanks  have  very;  All  Ihe  IVorld  XeetietM  aniida's  j  lot  with  that  of  other  eountries  the  ■ 

>\  lieiit.  tnort’  lie  feels  there  is  much  force  in  ■ 

Macdonnell  declared  that  he  the  remark  recently  mtide  by  a  I.on- | 
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Every  one  knows  where 
his  money  comes  from, 
hut  only  the  thrifty  know  where 
their  money  goes  to.  Place 
your  money  in  a  Bank  of 
Hamilton  Savings  Account  and 
you  will  have  the  satisfaction  of 
knowing  where  it  is  all  the  time. 
Money  spent  is  gone  forever. 
One  Dollar  will  open  a  Savings 
Account. 
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of  tiio 

larpe  reserves,  command  extensive 
resources,  and  are  ver.v  cautious  in 

f ’,il* ;  was  assured  l>v  experts  that  iii  ;  pile  'don  banker,  a  friend  of  mine,  a  canny 
fn.  1,11  o'"  'fV  Pf  prospects  for  a  larpe  ineres.c  in  .-cot.  who  .said:  :;.'anHda  is  the  only 

ons  .re  not  fuliv  equipped  fo  the  world’s  total  .supply  of  whc.ii,  the  prosperous  rountry  in  the  world  to- 

hipher  prades  of  the  Canadian  cro))  dav,  and  .she  doesnf’  know  it."  That, 
would  be  required  in  tuaciically  of  cotirse,  wtus  an  extravapanf  ox- 

prc.-si,in.  hut  beyond  the  extrava- 
:;ance  of  the  words  there  was  a  real 
i  onv  ictien.'' 

Railtvii}  Returns, 

“I  pass  lo  railway  returns.  I 


largest  taxpayer  In  the  country,  viz. 
the  Canadian  Pacific  Railway. 

Kuiilts  in 


aids 


has  I’ecn  suppested  that  in  t.he  ever.v  country  in  the  world.  l.asi 
.year  lilO.Obti.OOu  bushels  vvere  sent  to 
'Gieat  Uritain  as  compared  witli  7.'!,- 


Currency 

Country 

Normal 

Current 

Value 

r.c.  of 
discount 

Sterling . 

.  G.  Britain  N. Y.  Funds 

$-1.86  2-3 

$4,491  ii 

7.7% 

.  “  "  Can.  Funds.. 

“ 

4  .56 

5 .  ,‘5  % 

Franc . 

.France . 

19.3c. 

6.80 

69  9% 

Mark . 

.  Germany . 

23.8c. 

.00000001. 

99.9% 

Franc . 

.  Belgium . 

19.3c. 

4.96c. 

74.3% 

I.ire . 

.  Italy . 

19  3c. 

4.45c. 

76.9% 

Milreis  (paper) 

.  Brazil . 

32.44c. 

9.26c. 

71  4%  1 

Crown . 

.  Denmark . 

26.8c. 

17.41e. 

35.1%  i 

Crown . 

.  Sweden . 

26.8c. 

26..‘52c. 

1.8%  1 

:  meet  whatever  difficulties  ma.y 

I'll rl her  Mergers. 

It 

I  Ciisp  of  some  of  the  smaller  iiist.it.u- 

Mionsihe  ronlinpeney  of  fiirthermer- 

J  Rpi’s  is  not.  outside  the  range  of  pos- ,  000,000  the  year  before 
sihilities.  and  In  view  of  the  repent.  Dealing  with  the  future  of  the 
,  event.  rceommeiKlations  have  iieen  j  wheat  industry  he  pointed  out  that 
made  in  the  Canadian  press  to  the 'in  Canaila’.s  favor  was  ttie  faet  that 
effect  that  the  Canadian  Hanker.?’ .  the  market  value  of  farm  lands  in 
Association  should  Investigate  the  tlie  I'nited  States  was  much  liipher 
whole  position,  ami  let  the  public  than  In  Caiiiida,  tind  taxes  and  morl- 
know  exactly  how  afl'aii’s  stand,  'fro 
much  importance,  hnwnver,  he  tio- 
lleves,  should  not  be  attached  to  dis- 
rus.sions  of  this  kind.  They  are  the 
natural  tiffermaili  of  an.v  baakinp 
!  diffictilty,  and  hive  hcen  experienced 
'  in  nearly  every  counir.v  in  Europe.  |  tiperaiinp  revenue 
!  .Nothing  is  pained  by  hast*  action,  j  ".peratinp  expen.Mts 
'and  as  tar  as  the  specific  siippeslion  '  op'.raVinp"i'Btio 
of  a  hankinp  supervisor  is  concern- ;  fu.B.u.  jier  mii,.,  uiiii 

cd,  tlie  experience  in  the  Pnited  Hcv.— t,>n.«.  i  mile .  13.  it;. 212 

I  Slates  is  niH  alinpciher  oncourap-  Increnst*  in  Ereiglil  Tr.nfi’ir.  i.npeable  proportions 
nip.  In  that  cniintrv  there  .are  verv ,  ,  ,  ,  ,  ,  .  !intpre«t 

elaborate  arrangements  for  bank  su‘- '  J/'’*’,  >  "*"•  L.  ‘  , 

M  "hich  I  think  is  most  prali- :  “"st  of  all 

fyinp.  and  iilthoupli  I  shall  show  vou  ’  .  '  ..  .  . 


pivi  these  not  merely  to  indicate  to 
you  the  position  of  the  railways 
ttumselves.  but  also,  and  just  as  im- 
uortanl.  Iiecauso  of  the  light  thrown 
by  railway  titilic  figures  on  general 
ape  interest  prnpnrtiomiiely  higher.  ,  l‘usiuess  activity.  'f'he  following 
Wheal  Eniids  In  (’aiitidii  vs,  F.  S.  'fi.guros  for  the  seven  months  ending 
"Wheat  lands  in  Canada  an  be  pur-  .July  31.  will.  I  think,  be  of  interest: 


IIAII.VVAV  CHil  RKS.  7  VIOM'IIS  Ttt  .11 


1!'22 

22.’,. one,  (ion 
21 2. non.  nnn 
12.na((,  (((((( 
(M  p.r 

1.  17.1 
13. 


in::i 

22S.fMHI 
1  7,M0H 


non 


1 

o,0^i»i.< 


pf  rvision 

lliorlties,  hut,  nevertheless,  liankin  . 

failures  err  by  no  meaius  uneommon.  i  ^ 

In  fact,  there  have  been  a  number!};'/"  have  not  pro 

of  cases  where  banks  have  failed ; 
very  soon  after  having  satisfied  the  I 
Official  Inspector,  the  examination  I  j,,  .|,pir  trafi,. 
not  having  discovered  fhe  true  state  j 


7  .  «  fi  ’4 

2V.1  21 

That  is  in  the 
of  all  of  us  as  taxpav'crs, 
.Mr.  Ifcalty  iilmself  sa'd.  Is 


FNtem  \fi,  KoiiHk  In 
Person. 

I  "I  rnmf’  now  to  thf*  hanking  .•^itua- 
>  lion,  about  whioli  thore  is  at  prosrnt 
'  siu  h  a  lot  «'f  talk — mostly  nnnsrns<*. 
j  Jt  Ip  stranp^'  Ivu*  many  p^oplo  nio 
!  utterly  iinahlo  to  diPtinffuipli  botwrf  n 
faults  in  a  and  faults  in 

persons  who  ar**  adniinistF^rinp:  it.  So 
I  many  ponplf  atlm  k  the  wholr  bank- 
I  inff  system  bor  auso  pt*nio  (happily  not  I 
many)  bankors  havo  failed  to  play  t  lu‘ | 
panic  with  the  .«y.strm  The  result  of  i 
this  IS  a  Ifit  <’*f  loose  tall;  whioh  is  j 
VF‘ry  danpci’oup.  brrau.^c.  a.s  you  know.  - 
(Ihc  wh'do  of  our  modoin  finaniialj 
;  .system  depends  fm  faith  and  oonfl- 
:  doner  and  eoiild  not  e.\ist  a  day  if  that 
‘  were  removed. 

Oar  C  urreney  Sound  and  fioool. 

i  “I«et  tlien.  imaplno  ••ur  .\inerican 
banker  surveylnp  th**  field  of  UaiiH- 
jdian  hankinp  undisturbed  by  the  nn- 
1  pry  reerlniinations  and  Filly  tittle* 
tattle  of  which  the  air  is  at  present 
‘full.  W’baf  would  he  find  ?  W'ell, 
i  be  would  find  in  the  first  plar 
I  ihouph  the  financial  siriKtuie 
.  world  ba.-^  been  .Miibjeeied  to  tb 
I  violent  .shOL‘k.'8  our  eurr<‘ney  i.**  Siunul 
I  and  pood.  The  premium  in  Tanada 
I  on  the  American  d^'dlar,  w  hich  is  on 
inn  absolute  pop)  basi.'^,  i.s  only  is^,. 
while  in  aimo.'^t  every  other  <‘ountvy 
in  tlie  world,  ineludlup  (ireat  Uritain.  , 

[the  Uanadian  dollar  is  at  a  prem  linn.  I  f  jc 
r.-T  not  that  nn  element  of  •‘^tHhility  V ;  ^ 
Moreover,  do  not  let  us  forpet  tliat  in 


the  interest  of  the  thi.s  country,  unlike  Impland  and  tl.e 


(‘lilted  States,  we  have  by  pivinp  note 
i.-^suinp  p'lwer.*!  t**  the  banks,  mafle 
them  prai’tically  the  puardian.'i  of  th* 
fUylii]il>  of  our  eurreticy.  Ifc-w  well 
they  are  disrharpinp  this  trust  Is  Il¬ 
lustrated  !>y  the  recent  Home  Hank 
failure,  heianse  as  \ou  know,  the 
notes  of  the  Tforne  Bank  have  <'on- 
tiniieri  to  be  nbsfdutely  pood  in  spite 
of  the  bank's  failure. 

fame  Through  \Slfh  One  KnUure. 
■’In  the  second  place,  be  would  find 
that  a  time  when  valtvcs  throuphout 
tin-  workl  have  siiff-io-d  perhaps  the 
ni'ist  vitijeni  fluctuations  ever  kn'‘\vn 
since  hankinp  bepan.  (uif  oanks  lla^e 
come  throuph  with  or.  .»  f>ne  failure, 
and  that  cf  an  institution  so  sni.al!  as 
hardly  to  cause  a  !’ii)ple  on  the  peneial 
situation,  hf'weyor  distressinp  the  re¬ 
sult  may  be  to  the  individuals  cm- 
cerned.  K\en  if  the  Home  Hank  df - 
positors  hise.  as  it  is  suppest''fl. 
<’ents  on  the  d»'llar,  the  total  loss  will 
oril.v  be  $12,000,000,  or  les.**  ll'an  1  p«  i' 
c*  nt.  ‘‘f  the  amount  of  $1.7i»S.'|'iO,im  u 
dcposlte*!  in  <*anadinn  bank.s. 

“1  have  said  that  ther#.  ha.'s  /inly 
been  one  failure.  It  i.s  true  that  th- 
•Standard  and  L’nion  Hanks  have  writ- 
their  rest  funds,  biu  what 
are  T’cserye.s  for  cveept  to  pr.*\'idc 
apainst  uuf  iresec  n  periods  of  j  c- 
adjiislment  such  as  we  have  hr-m 
pomp  throuph.  As  the  Hazr-ttc  w’el! 
.said  in  a  recent  editorial,  if  our  VianKs 
had  not  made  Issues  in  the  T>asi  f. w 
>ears  it  wouhl  have  been  becaii.'^f' 
they  weir  not  fuiictloninp  ns  bank.-. 

to  say.  it  would  have  tueani 
V  had  played  such  an  ultia- 
(rnntiniHHl  on  Papo  0) 


tbat|j,.n  f|,,„ 
f  the' 
most 


from  this  as  thc.v  might  have  , 
consiflercd  tlH'nisclvos  entitled  lo  do,  | 
still  an  Increase  of  over  20  per  cent.  | 
is.  f  think,  mo.st  sat- 
om  fhe  point  of  view  of 


FViur  new  low  records  in  exchange  were  enablished  during  the  pres-, 
ent  week,  in  sterling,  German  marks.  Holland  guilders  and  Norwegian 
kroner.  .‘-terl  ng  toiichi-d  a  low  of  4.47  5-S  on  Tue.s<ia.v,  whieli  was  the 
lowest  point  this  year.  Tlie  prcnlous  iec(,rd  was  4.50  9-1(5  on  i^eptem- 
lier  5th.  The  sterling  quotation  was  tlio  lowc.M  since  1922.  The  drop 


1 ,  j  trade  as  a  whole.  It  was.  of  eourse, 

I  leariiig  Houses  Seepfical.  |  to  he  expected  from  the  increa.sed  ex- 
Isek  of  coiifideiiee  felt  in  fhe!  j,orts  .ind  imports  of  which  reference 
official  inspections  is  t*videnee(i  Itv  lias  alre.ady  item  made, 
the  faet  that  some  of  the  American 
('learlng  Hou.se  Associa'Ions  insist 
upon  an  indepen'huit  examination  hy 
f’Icaring  Hou.se  repre.sentatlves  n.s  a 


r 


condition  of  membership,  anti  this 
examination,  eondueted  hy  .lefual 


Concession  to  the  Best. 

"With  reference  to  the  40  per  cent, 
increase  in  net  earnings,  which,  it 
sliould  be  borne  in  mind,  has  been 
mtido  in  spite  of  a  decrease  of  23  per 
rent.  in  freight  rates  since 


sterling  has  lieen  nearly  25  iioints  slnee  February  of  this  year,  when  it  "flpn  regarded  as  afford-  s,,ptemlier  lOop  The  revision  in  lO"'’ 

touched  a  high  for  the  year  of  4.72  1-16.  i  ing  niueh  greater  s^rurity  than  the  established  hv  the  Crow's 

official  inspections  tinder  fhe  nation- 


Holland  exchange  was  influenced  liy  its  proximity  to  that  porl'on  of 
Germany  in  which  the  Separatist  movement  is  now  pro, pressing,  as  well 
as  unea.sine-s«  over  tlie  proposed  naval  expenditures. 

In  the  case  of  English  exchange,  the  talk  Hiaf  has  been  going  on  of  a 
movemriit  towards  inflation  as  well  .as  an  adverse  European  situation 
are  mentioned  ti.s  the  leading  causes  of  the  ib'cl  me. 

German  marks  .slumped  to  .sixty  tillHon  m  the  dollar,  as  eomparrd 
with  twelve  billion  at  the  week-end  and  now  are  practically  withdrawn  ;  oortainties  are  regarded  as  quit 
from  quotation.  French  francs.  Italian  lire  and  Belgian  francs  also  had 
a  .sharp  tieeline.  - 

New  \ ork  funds  were  at  a  premium  of  1  17-32,  a  slight  adivnnee  over 
last  xveek. 


.  Nt'st  J’ass  agreement  of  1898  has 
.al  or  slate  laws.  At  he j-ame  t  me,  .^^^e  heavy  inroads  on  the  revenue 
pt  must  he  rememhered  that  banking  niilways  operating  in  Western 
:  IS  a  question  of  confidence  There-  ,  eoneession  which, 

i  fore  it  is  always  desirable  to  remove  ,  ,hink.  we  In  the  East  ought  gladiv  , 
!as  far  as  possible  any  iinrertainties  ,o  make  to  the  people  in  the  West", 
in  the  puhlie  ramd.  oven  if  those  uii-  i.,„  on  fhe  other  hand  1  feel  they 

tin-  oughf  to  regard  it  as  an  attempt  on 
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founded,  a.s  otherwise  a  dangerous  f,,,,.  p_.,,.,  (q  ludp  meet  their  situation, 
situation  might  conceivably  arise  as 
a  result  of  entirely  unjusilfi.able , 
doubts. 


that  n  definite  statement  should  hr 
issuFd  by  the  ranadlaii  Bankers'  As- 
sociat’on.  or  otlier  Canadian  banning 
authorities,  has  something  to  recom- 
I  mend  it. 


(Foiiliniietl  from  last  Issue)  lit  is  the  income  of  the  richer  class.! 
Practleally  all  leading  economists  j  As  evidence  of  this,  for  1921  taxes, 
have  hern  in  harmony  on  one  point,  |  sovenly-five  of  the  largest  income 
namely,  that  it  is  the  duty  ot  the  citi- ;  taxpayers  paid  on  a  total  assessment 


zen  to  contribute  in  taxes  accordin 
to  his  ability  to  pay,  having  regard 
to  equality  of  taxation.  While  (lie 
necessities  of  life  consume  most  of 
the  wages  of  the  laborer,  they  make 
but  little  inroad  on  the  wealthier 
class.  Many  men  have  but  little  real 
estate,  just  perhaps  their  residences 
and  places  of  business.  Their  In¬ 
terest  Is  not  in  land  or  land  values; 
their  ihiislness  and  its  success  fully 
occuiiies  their  time.  They  are,  in 
many  cases,  in  receipt  of  very  large 
incomes  and  much  of  It  l.s  derived  in 
the  municipality  in  which  they  live 
or  have  their  places  of  business. 

■Why  remove  the  assessment  on  in¬ 
come  ?  Income  is  so  able  fo  pay 
and  will,  within  the  next  fetv  years, 
increase  as  the  city’s  wealth  in¬ 
creases.  The  present  assessment  of 
$70,000,000  will,  with  reasonable  ex¬ 
pectation,  be  substantially  increased, 
provided  there  is  no  change  made  af¬ 
fecting  the  present  power  of  assess¬ 
ment.  Why  change  the  power  to 
assess  ? 

Protests  Small  Incomes. 

The  present  Assessment  Act  pro¬ 
tects  those  In  receipt  of  the  small  in¬ 
come.  In  the  case  of  a  householder, 
personal  earnings  are  exempt  to  the 
extent  of  $2,000.  with  an  additional 
exemption  of  $200  for  each  dependent 
child,  father  or  mother.  The  in¬ 
come  of  any  person  over  60  years  of 
age  or  of  any  widow  is  exempt  up  to 
’  $2,000,  where  the  income  from  ail 
sources  does  not  exceed  that  amount 
The  •  non-householder  is  exempt  to 
the  extent  of  $1,000  on  personal  earn¬ 
ings.  • 

It  is  not  the  income  of  the  working 
men  which  makes  up  the  bulk  of  the 
present  asseasment  of  $70,0f!),913. 


of  $8,688,208  or  an  average  income 
assessment  of  $116,842.  These  sev¬ 
enty-five  persons  were  assessed  for 
an  amount  larger  than  the  assess- 
nient  of  26,124  persons  eompined,  (all 
of  those  assessed  for  $1,000  or  less),' 
who  paid  on  a  total  assessmeni  of 
$8,679.0!)4  or  an  average  of  $.345. 

Again,  why  should  income  be  ox-  I 
empt 


“.MiieM  Better!” 

I  "T  should  like  to  say  a  word  or  two 

On  that  account,  the  suggestion  ’vv 

..... _ _  t.  Nalional  l.ines.  We  hear  a  good 

deal  iibout  gelling  rid  of  them.  No 
one  is  less  anxious  than  1  to  h.ive 
government  ownership  of  liiilwti.v  s. 
hut  it  does  seem  to  lie  w'c  are  a  goml 
d.al  belter  in  the  posiflon  of  the 
lady  about  whom  Carlyle  made  a 
caiistie  eomnientr-  She  had  doulit 
at'otit  the  Divine  Government  of  tlie 
Fnivt'i'se  hut  finally  said.  ‘Well,  I 
accept  the  Fniverse.’  when  Carlyle 
said,  'By  g.ad.  she’d  better.’  In  llie 
same  wiiy,  gentlemen,  I  accept  pub¬ 
lic  ownership  becatise  I  feel  I  had 
better -no  other  course  tliat  1  can 
see  being  open.  What  are  we  to  do 
witli  tlie  Government  Railways  ?  Who 
Toronto.— T’rogress  in  eonneetion  wniild  take  tliem  except  on  the  prin- 
with  the  liquidation  of  the  Home  ciple  of  ‘Tails  I  win.  heads  you  lose‘? 


Home  Bank  Case 

To  Examine  Montreal  Men  _ 

Appeal  lo  Ontario  Prem¬ 
ier — ('l)>aring  Presi¬ 
dent. 


Riisiaess  Asscj-smenf. 


Rank  has  been  delayed.  arcoMing  to  In  other  words,  the  country  to  pay 
'G.  T.  Clarkson,  the  Interim  liqulda-  !;■:>  deficit  as  long  as  there  is  one. 

I  tor,  by  tile  dismissal  of  an  applica-  and  the  iiurchasers  to  take  the  pro- 

It  is  not  the  small  storekeeper  to  examine  five  offi-  m  if  and  when  it  is  made, 

who  Itears  the  brunt  of  the  business  of  tlie  bank  on  the  ground  lhat  Evpeiitlituro  Kapidlj  E'alling. 

.-Vtse-ssment,  hut  the  banks,  the  large  thffP  could  he  no  examination  until  ■  "And  if  I  am  right  and  we  have  to 

edmpanies,  the  professional  men,  etc. '  •'  pormaneent  liquidator  was  aji-  keep  the  railways,  why  not  give 

The  busine.ss  assessment  is  represen- I  Pointed.  Mr.  Clarkson  is  making  an  them  a  chance  ?  After  all,  things 
tative  of  personal  property,  whii’h  i  f  fl^ort  to  secure  an  order  from  tlie ‘are  improving.  Tw  o  years  ago  w  e 
was  formerly  assessable  and  which  oourt  to  interrogate  A.  Barnard,  sijx'nt  .$168,000,000  on  railwa.v  ae- i 
was  Intended  to  represent  the  amniint  i  I'A  ••  of  Montreal,  a  director  of  the  count:  Inst  vear  it  was  over  $90,0ii(i.- 

of  capital  or  wealth  employed  in  'bank;  L.  C.  Herdman,  a  stock  hroker  Ofd',  This  year  it  will  in  all  proba- 

bustness,  over  and  above  the  value  of  I  of  Montreal:  A.  E.  Calvert,  the  act-  biliiy  he  less  than  .<70,000,000,  of 
the  ownership  in  real  estate.  Per- '  .wneral  manager:  O.  Smith,  tlie  whii  h  over  $30,000,000  will  be  capital 
Bonal  property  became  exempt  from'^bief  accountant,  and  Sydne.y  Jones, '.-.ecount.  and  if  the  present  expecta- 
taxation  at  the  desire  of  the  mer-!  1*^0  auditor,  in  connection  with  ccr-  ttons  of  operating  surplus  are  real- 

chants,  manufacturers  and  others, ;  l***o  deals,  loans  and  purchases  ofiized.  the  total  amount,  required  hy 

and  the  present  business  asssssment  I  Ibe  bank.  !the  railway  account,  including  fixed 

substituted.  To  exempt  business  as- j  Fears  are  being  expresse.d  that  j  charges  but  not  including  e.npital  ex- 
sessment  means  a  loss  of  taxation  on  :  Hall  may  rot  l>e  largo  penditures,  will  be  not  much  more 

enough  to  areommodate  depositor.?  at  tliaii  $35,000,000. 
the  meeting  called  for  December!  '  oil  the  Ipgrade. 

•’lb.  .  '  "I  am  not  saying  this  is  satisfac- 

iisBt'iMMiiriii  ui  ii.iii-  dcpositor.?  avc  planning  anliory.  I  am  only  saying  that  we  are 

teen  banks,  with  their  hranches,  and  ^  *?  Ferguson  and  I'.ie'on  the  upgrade,  and  if.  as  I  hope  to 

found  that  their  total  business  as- 1  ^‘''^'“ilure  to  „ave  (be  pro-  F^iow  you  later  on.  we  are  steadily 

.!  Vince  waive  Its  priority  claim  on  '  ‘  ' 

deposit  of  $1,256,000  in  order  to 
(st  the  30,000  Ontario  depost'ots. 

statement  has  been  tnaiie  in 
planation  ttf  tlie  sale  of  t.ooo 


C.  S.  Blackwell 

Retired, — Chairman,  Toronto  CenertJ 
Hospital  Board 

James  Carruthers 

Crain  Merchant,  Montreal 

R.  J.  Christie 

President,  Christie  Brorun  (r  Co.,  Ltd., 

T  oronio 

R.  Y.  Eaton 

President,  The  T.  Eaton  Co.,  Lid,, 
Toronto 

E.  W.  Hamber 

President,  B.  C,  Mills  Timber  &  Trading 
Co.,  Ltd.,  Vancouver 


H.  W.  Hutchinson 

Manufacturer,  Winnipeg 

Wilmot  Li  Matthews 
President,  Canada  Malting  Co.,  Lti„ 
Toronto 

R.  S.  McLaughlin 

Vice-Pres.,  Cenerai  Motors  Corporation, 
Oshawa 

W.  W.  Near 

President,  Page-Hersey  Tubes,  Lid, 

T  oronto 

A.  T.  Reid 

Manufacturer,  Toronto 


H.  H.  Williams,  Retired,  Toronto 


C.  A.  Bogert 


Cenerai  Manager 


«• 


an  assessment  of  $89,537,797  for 
1923. 

In  1920,  I  had  compiled  from  Ihe 
rolls  the  business  assessment  of  four 


iif 


.sessment  amounted  to  $6,089.43 
an  average  of  $434,960.  In  like  man¬ 
ner.  this  applies  to  all  large  com¬ 
panies.  To  exempt  these  banks  and 

otlier  companies  from  taxation  on  ,  ,  j  .  - 

business  would  be  to  inerea.se  their  I  ‘ho  l.res  dent  c  i.ie 

earnings  or  income,  all  of  which  it  is  !  ”  I'’” 

■  stock  hut  represented  stock  licid  in 


proposed  to  exempt  in 
ten  years. 


a  period  of  i 


(Continued  in  Next  Issue.) 


the  hank  in  eonnecticn  with  the  tak 
;ng  over  of  tiie  Baiique  intern;- tion 
ale. 


i|>I>i(iarhing  the  point  when  we  ran 
li  ly  this  vast  national  as.set  without 
I  further  increase  to  our  national  debt, 
‘  ox- 'is  not  that  a  reason  for  throwing 
‘''hlioui  weiglit  with  renewed  enthusiasm 
“Ilk.; behind  our  enterprise,  and  of  reallv 
<"'n|i;iving  the  National  l.ines  a  fair 
'Chance,  not  niereiy  pretending  to” 
!.\fter  itll,  it  is  ours,  and  if  each  of  us 
!puts  liis  weight  behind  it.  the  *76.- 
I  ('6(1,000  will  toon  be  reduced  to  man- 


!AcR>ff  Canada 

^NatUmalWay’’ 


“The  Continental  Limited” 

Leaves  Montreal  10.00  p.m.  daily  for  Winnipeg,  Edmonton,  Vancouver. 

Superior  all-steel  equipment,  consisting  of  Coaches.  Standard  and  Tourist 
Sleeping  Cars,  Dining  Cars  and  Drawing-Room  Compartment-Observation  Cars. 

See  Canada’s  highest  peaks  and  finest  scenery. 

Travel  at  lowest  altitude  of  any  transcontinental  railway. 

If  planning  a  tour  to  C.ALIFORNIA  this  year  travel  through  Canada 
via  “The  National  Way.’’ 

For  full  information  apply  to  City  Ticket  Office,  250  St-  James  Street.  Main  3633. 
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ROYAL  FINANCIAL 
CORPORATION  LIMITED 

ROGERS  building 

VANCOUVER,  B.C. 


WANTED 
Security  Salesman 

Wr  offer  nr  •.ppe 

fjti  ty  f  bfC'‘ino 

ujiii  a  invc.-iir.'- 

v.  hor*  ev  4’'»-opf  i  ;»i  ^ 
■will  h«  rxtrnderf.  Tbe  aftetitu 
«'f  our  sale,  sinif  hfih  Uiav 

♦  llrp  n-ir'ijjiG*  niriTT. 
foil  partiiulars  In  fir.'t  Jett'* 
iin\  Tmrs. 

fi  .VoriliMi  rMr«»ttlo. 


IPlO.nOfi  *<»  nn<l  rooi!  ^emrl- 

lies  fo  inipikt  ill  ftourl  pa'inu  ImikI- 
prnik  l»>  lolinblr  .^fiiiiiK  mnn.  'o 
patent  •♦r  Kperiilaf  U  •»  ^  <*ii I  iirr«». 

f^tnte  imilirr  of  Nn  illf- 

ferenre  of  nntionn*lfy.  (oiiflilrn- 
tlnl.  P.  O.  n<*A  ROI.  ^lonlrml. 


Ta® 


Certainties — 

Income  return  of 

Ample  rnsr^in  of  security, 
more  than  $300  assets  for 
each  5100  shar/r,  onii  net 
eareings  four  times  rep-iirc- 
ments  of  Preferred  block 
Dividends. 

C'  Capital  f'nt  aids  in  de¬ 
veloping  our  uasic  indusiriei 
ehcrcs  in  Ih.s  vvcallli  they 
create. 

A  thcro  ii-h  rt  idy  cf  the 
Preferreu  Stocj;  ol  the 

Belgo  Canadian 
Paper  Company 
Limited 

will  convince  you  of  the 
inherent  soundness  and 
attractiveness  of  this  issue. 

Send  fer  prospectus 

RENE-T.LECLERC 

Incorporated 

Montreal:*  1£0,  St.  James  St. 
Quebec^-  74,  St.  Peter  St. 

(BSTAO.  ISItCO  '•C'l) 


BONDS 

WANTED 

We  pay  the  highest 
market  prices 
for 

British  Columbia 
Municipals 


BOND  MARKET  NEWS 


SLIGHT  DECLINE.WIRE  COMPANY  I  Municipal  Financing, 

IN  MUNICIPALS  I  FOR  $80D,OSO  Sinking  Funds  in  B.C.  Increase 

flcrra  Din  -  Utilities  Earning  More 


I'lvl  llorltnista  Itoinis  nl  C<  (-•_> 

Ol  i;.  (.rcciiliiir  M  iro  (  I 

l.iinilcd  of  na;iii!lo!i.  i 

All  is, -lie  of  .tuoo.oo'i  of  fii-.-t  niort-l 
eagp  i;  1-:'  ,,o,-  ;,t  0|).v(.;n-  sinkins; 

tund  l.onri.-  ir'  if.  (->-<'onin,u  ’.Viro  ( 'oiii- 
I'.'iii.  I.lmhcl  of  Ilandlton  is  offored  ' 


iiLjt  PiU  ^__^^Lan...d..f^  Overcoming  Single  Tax  Evil 

r»  .  —  'hir  siiiUinc'  ■  - - 

Keaction  Following  the  Domin-  liind  l.ord  •  o-' if.  (i.-.-enin'c ’.Viro  coiu-  ''i‘  ioi  i;i.  Ij.f.  i  iie  annual  lopnrt  a  liaavy  incroase  in  recent  yrara  has 
ion  and  Ontark>  Placings  —  I'ani.  I.iinhr.l  of  H.<n.:iton  is  offered  '  Ro  icri  liaird.  Irspeitor  of  Muni-  Taken  place  pai-ilenJarly  in  connec- 
'Rt.ef  Rnrernins  Offer-  Aoinilius  .laiijs  ,0  oCni’Kitiv  ahd  ‘  ‘I'iiLlirs  for  the  Prov  iici'  of  Hriilsh  Tion  with  streets,  administr.alion  of 
■  ^  I  c  tU  •Lan-'-n  Ifros,,  .at  iiio  and  aci—acd  n-  '  '’''""'’  ‘t-  contains  a  ivolmne  of  i^i-  justice,  and  schools  while  capital 

A’  vaeneral  CAutlook  for  tne  j  tore'^t.  The  company  is  aiqnirins  ilir  ‘oi'iniAon  tli.M  t.-  of  jircat,  iinpoiiaiico  outlays  hare  shown  .a  tendency  io 


-  .  . . .  ...  iia.i.iim!,  one  oi 

'■  c'c,  cnimciit  and  intiuicipal  I 'f  "F''"'*  niar.ufacturrrs  in  I'cnaia 
i.irkct.  the  tcndcnc.'  n  the  '  ^ '^nimctci:!;  wire  cahlcs.  v  r.'  ■  k 


....w  j  u  resi.  I  ii(.  company  is  ai  qnirins  the  in.i  .on  ui.ci  i.-  oi  jjicai,  iinpui  ianc 
Strengihening  of  Prices.  [Ptopertics  of  the  H.  Creiuiitic  ^Vir.''"’  '’‘'.iM  hon.^es  and  to  the  hol.h'rs  r 

-  i'  omivany  of  llanyltor  one  of  the  "''s'ern  rrovince.  I 

I  In  i-.ic  c-oen.mcnt  and  mtiuielpal  i 'i'-;r.ufaeturers’ in  Cena-a  nf  the  harmful  resi.rt 

Ihonrl  market  the  tcfdenev  Ti  the  '  ^ <  Hhles.  v  re  ■  k.th  s  uk .e  tax  experiments  a ro  id iH  i 
pi--  WM'k  has  i.een  for  prices  to  '''f-  acfl  floes  an  export  i,„sj„ess  ■'>  nlcnee.  a  it  hon{,n  I  bo  fc' (,.|  akta.iis 
rase  „fr  somewhat  The  Town  of  I  ’J"'  I  t'itC'i  .'^tales.  Amlralia.  ‘  '’icthod  of  mnnietpal  linanein 

j  foil  Hover  have  sold  .<L'd0dn,  ji*  per  |  Afi  leu.  and  other  eonntrie.s.  i  '"  produeinp  steady  improvements, 

fit:..  :>i  instalment  dehetiturcs-  and  average  net  earnlncs  fo,  i:  ,'  Pf 'irress  in  S'nkiii!:  Eiiiids. 

-1^  jip,.  cent.,  tr,  insta.lnient  ,  Jt'd  >eais  between  IhU’-l'vo’  lia-.r  „(•  .,t,-  „,n;t  imttorlant  de 

,  doentuiTs  at  TiS.fT  and  interest,  to  |  teen  tiroiind  or  o■V(■!■  four  |>ri;menis,  liiaf  of  llie  luan  tsior.  o 

I’.ie'ti  hV  i.r...  er.m  'fils  citv  nf’t  ous  the  iutere'i  require. m  lit.,  on  ..ini.tn,. 


‘ormation  ih.it  t.s  of  great,  impiiriaiieo  outlays  hare  shown  a  tendency  to 
lo  holt:!  honres  and  to  the  hol.h'rs  of  ih’erease  lately,  the  invinicipaiities 
bonds  of  the  Western  Province.  In  tire  fared  with  the  necessity  for 
.'txoral  instances  the  haiinfiil  resnris  lieaty  rojiairs  td  the  streets  con- 
oi  s  ngle  lax  experinienis  tuo  still  in  sirncted  'between  V'l  1  and  lin'i. 
e'.idenee.  iilihongii  the  rc' tdl  tigtiiitst  ;  which  with  the  great  inerear.e  in  m  i 


‘111 HIT-  at  TiS.CT  and  interest. 


I.'.q-ai  I'fr  eent.  The  Gity  „f  ’  '  'lus  Mie  intere'j  require. m  nt..  on 

jihantford  K<unaii  t'alholie  School.’*’*'  P'O-sent  issue.  I'or  the  jiermd 
'  l.onds  a ni'i'.nit ing  to  $75.o0o,  S'g  j„q.  I 'Lintui: to  .Inly  ol  the  prest'ni  \.;ir 
I  cent.,  :;q  hist  alnieni  s,  were,  sold  at  iitt' i’arnings  anioniitod  to  ajiproxitii- 
I  loo, -Os  and  intere.sr.  to  >  ield  il. 1 7  per  i  “’*'*■''  #17o.oiie.  The  total  net  t.s.-  eis 


i-jes  i  s  iirriiiucing  steady  improvements, 
or  t;  Pf 'gross  in  Sinking  Piiinls. 

ioc.''  la  one  of  llfs  iiinit  iniTiorl;,nt  de- 
r  four  i>ri;menis,  lim;  of  the  fitan  tsior.  of 
lit.,  on  siiiiting  fund.s.  the  mspeetor  slates 


tor  truffle  is  making  ilie  .street  prob¬ 
lem  a  .serious  one  at  the  pre.yent  time 
for  miinieipal  ndniiiii.stratinn. 

Many  by-laws  certified  during  the 
tear  amomilod  to  $3,.37s.iki4  as  roni- 
pared  with  ,$l..‘)t;7..’7L*  in  1'>lT.  Rut 


ilial  ,11  tlic  ir.a.jority  of  ctist  s  goedj**’  i‘*''ger  total  $l.odu.oe(i  consists 
progress  has  licen  made,  in  spite  of  *F_f  extensions  seciiiitu's  i.ssued  tiy 
the  lac;  that  the  gross  nmouni  of  iiie|''*’’^*”*‘*  ’**  ceplnce  nritutlng  dehen-; 


Hid  interest,  to  \  ield  a.l7peri*  '•  ' '  •  •  ' 'W‘  total  net  as.- ei  >  .  ..jnie.u,;  fund  shortages  is  .greater  "''eS- 

Ihe  City  of  Windsor  reteetrU  , ’■*'*'  ih.ui  at  the  end  ol  ilx'  pi'S'ion.-  >ear.  I.ower  .\ssessiiienf  s  on  l.nnils. 

i,  hid.-  for  t.heir  .tiSl.k.ildP.  .'>  per  | L  oi'  o' '  r  L’  1-1*  times.  ,\i  i  j-ji,,  i.irge.st  itenu-  o'  (h'fh  ii  is  m  .\ssessnienls  or  lands  aeain  s' ow 
lilt,  anil  .'i':;  per  cent  tiond.s.  nialnr-  ‘'njn.’”.  *'”  Lily  1.  I'lts.:,  wen-  i;,,,  ,  ii^  ,,r  t'ieloria.  when'  there  Isan  a  rednetinn.  The  report  states  that 

■,g  in  1".  3'  and  5''i  instalments,  •nm  :  ■  .•^*’.ii.  I’rnvision  has  laen  inad''  uimase  ivoiii  I  •17,,7ii7  to  C02.-  ''the  process  of  reduetng  the  assesf- 

;i  oi  Scarhorn  sold  $3l7.t7h,j  J,”*  .in  .inntial  ei.mulaliie  sitii,  ii :  •s'l;  i.n;  h,'.;i(l,ls;  "It  is  to  lie  noted  ni  values  of  lands  has  eontlnned 

eeiii.  and  t)  per  ('oiit.  bonds.  | ’''''<1  'd  l-l’  per  cent,  to  eomim'iiee  '  •  n,,  uiiompt  is  being  made  to  ef-  steadily  since  l;M.i.  and  in  most 

c  hi  ”i.  Id,  2d  and  do  inslal- ' ’'**■'  .'C'li.  which  would  r.tire  idf  ip,.!  ,,  ii.eoioey  sini'e  by  ipeelal  leg-  eases  the  lands  for  which  there  is  ini- 

1"".o7  and  interes;.  toyii  ld  "hole  issiie  hetore  mattirlly.  I  i.e  l  uiou  it  was  provided  that  an  issue  mrdla.te  tise  are  non  standing  at  aii- 
lent.  .bonds  .Tie  dated  .Inlj  1.  I''-’.,,  heeom  ,,(  i.puds  might  he  made  to  reeiner  prov  ni.at('l\  fluir  -oiling  value.  The 


Ton  nsh  ;i  oi  Scarhoro  sold  $3l7.t7d,jdd  .in  annual 
1 pel  eeiii.  and  ti  per  ('oiit.  bonds.  | ’’•''t'  ''“i  -  1-2  ] 


112.121.1171.  or  OM  r  2  1-2  times.  .\i  i  q 
■reti:  as.-it.-  tin  .Inly  1.  I'ii2:;,  wert'  ii,,, 
7.3C.d.  I’l  nv  isioii  has  lit  en  inati''  uei 
an  annual  -  ei: mula I ii i-  slnleii.:  ve 


IP,.  lures. 

ar.  I.nwer  Assevsini'iif s  on  l.nnils, 
m  .\ssessnieiils  tir  lands  aeain  s  ow 
an  It  rednetinn.  Thi'  report  states  that  i 
2.-  ''the  prtseess  of  reduelng  the  assese- 
ed  *sl  values  of  lands  has  etintlnned 
rf-  steadily  since  liM.i.  and  in  most 


;  niaturing  !n  "i.  Id,  2d  and  3d  inslal- 

.  '  irni.-  a  lo",o7  and  interes;.  tnyii'ld  .  , . . 

k  .■i.''ii  t"  V  tent.  :  bonds  .are  dated  .Inly  1.  1'i2.1.  lu'emii  ,,(  i,|,u,|.;  uiight  he  made  to  reeinei 

;  Slight  l.rop  id  tlHuieipal'u  ^  |’”i,;'::';m:’ppV;jese  Imnds  there  i-'"" 

iltetnnding  Rond.-  were  is.'Hiod  rttdei'iiiahle  preferitti  I'he  a  mount  of  iiri  ears  oiil.-tandiiiE 

1  .e  Iro'.inee  of  Onttir  o  '>eui  s  "cre  ,  anthori/ed  Issue  tif  .«!,  hir  'oeen  suhsiani iail.'  rediieeti 

|i..n't  'i  dll  the  market,  it  would  have  .  ir,,iiiiii  shares  of  t  ommon  . '  b'dd  ng  iitiw  at  .'jie.d.'.S.dS I  as  enm- 

i-t  t  ii  possible  to  .sell  all  of  Ihe  above- 1  p.,|.p,l  „.itb  Jfi.'Mi-l, 1 6 1  at  the  end  td 

j  irenl  otit'd  l.onds  at  hishfl'  prices'  _  _  _  I1I21.  good  detil  has  been  aeeom- 

■  Ilian  Ihn.se  which  have  .lu.-l  hct'n  oh-  '  plisheii  m  recent  yi'ars  in  making 

I, lined.  d'hi.s  sl'ghl  dtop  In  price-  1,-/4, it  ■«  1  V  1  -  aiieais  of  taxes  a  siihst.intinl  as.sel. 

land  incii'iise  in  yit'ld  rtiit'.s  is  onI\  inuilSirKU  l>onc]  olUOS  -i-jip  nitmicipaliiie.s  tire  ht'i'oming 

lilt'  tia-iiral  result  tif  a  tremendous  *-  i  lrieler  in  regard  to  arrears  anrigen- 

• -ipply  of  bonds  having  been  thrown  (moiH'rt.S.  s  1 .2oi.  t  anada  Hread  * 'ally,  i^pcaking.  taxes  cannot  he 
I  iii'on  th'  matke.r  .all  at  once.  The  ].j  ,,p  j  j.  ,  yjj.jfjlg,,  |  niori'  than  fw  o  \  ears  in  arrea  rs  tint  Ii 

I  lael  that  Ihvse  tionits  were  -o  'Sue- . ,  I_^..  «i;,apu  Montreal  i 'he  property  is  sold.  The  mnniei- 

jcesstnlly  flottfed  with  so  little  dis- j -j-j-gum  I  it  hint  ni  rs  at  70  l-2;;'lcs  have  now  on  their  luuiris  inoji- 
tnrbancc  to  prit'cs  is  gratifying  to  all  u,  guoiiei'  Railwav  at  7d  1-4  sd- i  erties  representing  taxes  to  Hit' 
,iho.-p  Intere.sted  in  the  financial  .t;]  ,,1,11  Kiordon  at  74.'  ’  ’  i  anionni  of  .SS.tKd.uSi'i.  and  thes,’  will 

iSittialinu  of  ('anadn.  OcUiher  It'.  .■i!7,d00  Rell  Telephone!  1"  Ihue  heeoine  valiiahle  assets. 

I  Rdiiil  Houses  uiiil  lliinks  1  ottiliined  a»  "n  t-i.  $,iiiii  (  aiiadan  Con-'  l.iqiior.  Motor  iind  Hitting, 

'  The  iHind  hou.sei-  luae  )nii  lorih  a  solidate,;  Unhlier  at  !ih:  .''l.odu  Ce-I  .p,,p  ,„„„pvs  received  fnim  taxes 
.tremendmis  rffon  reeentlx.  Theyjaars  liafins  at  dh.  ink  3-1;  .$2.6dd  |  f,.„.p  ..p,,, aim'd  ahoni  the  same,  hut 
:I:.i'.e  on  two  occasions  titili/ed  1  he  Mont  i  la .  J  ;  amwa> Drbeiitures  at  ,,.,,,.p  pppp,v,,,i  from 

entire  force  .at  their  eouimatid  from  |. 3  1-2.  >,.,>im.  Qu.'hee  Railway  at  P.-ovineial  Covernment  on  ae- 

'oTir  f-m!  ol  (  iinndR  to  thv  othor.  Tn  i  ^0  14;  sh^r^vul•^\  illianis  at  iio.'.. 


Industrial  Bond  Sales 


III'-  ili'linqiif ne> ." 

Arrears  of  Taxi's. 

The  amount  of  ariears  outstanding 
lur  •leen  sutisiani  iail.'  rediieeii 
■■land  ng  now  at  .ilU.d.'iS.do I  as  eom- 
paied  with  ?t>.d(i4. 1 6 1  at  the  end  of 
1!121.  good  iletil  has  been  aeeoin- 
plisheii  in  recent  years  in  making 
aiieais  of  taxes  a  siihst.intinl  as.sel. 
The  nnmicipalilie.s  tire  heeoining 
;  irieler  in  regard  lo  arrears  and  gen- 


lands  which  me  net  \ei  required  for 
an>  iiUi'iMise  tile,  howe-.vr.  still  a  se- 
rfotis  problem  in  a.Iniinisi ralton.  .AI- 
ihotigh  reduced  l.tr  below  the  high 
lioiiil  of  tfll,-)  liny  are  siin  assessed 
beyond  their  i.rliti.  on  the  qneslion- 
alile  ground  aiiparenl'v  that  they  can 
ti>  Ih'nl  means  he  tiiade-  lo  pay  a 
highi  r  .-hare  of  the  hnideii';  of  the 
mnnieiiiality  "  The  v.alue  of  in- 
provements  again  .-bow,-  an  itievease 


■  iho.-e  Interested  in  the  financial 
iSittialinu  of  ('anadn. 

I  Rond  Houses  uiiil  Rtiuks  )  onihiued 

■  Ihe  Ixind  hou.sea  luae  )nii  lorih  a 


Oi  loher  TS.  si. 2""  (  anada  Hread  <  rally,  speaking,  taxes  eannot  he  'pi'^p,.,'",^ ''' 

at  dS  1-2  'Id  ]-■’■  ■t"oun  cuu.m, an  ' '"ore  t.hiin  two  tears  m  arrears  nnlli  ,  ' 

ntons  a.  Ss  I-I'';  $‘t2lin  Montn^  Property  is  sold.  The  mnniei-  ^-  'ow  on^an  average  a  slight  tien  ase 

aiiiways  Iitheiitnirs  at  7d  l-2;!'ios  have  now  on  their  luuiris  pro)>-  Tr'i  i-  ,  uru 

0"ii  Ijiiohee  liailwav  at  7d  1-4,  sn;i  erties  representing  taxes  to  Ih('  I  ul'lie  lltlitles  Reiter. 

lion  Kiordon  at  74  ’  i  amount  of  .SS, 070.5371.  and  thes,-'  will  regard  to  pnhh  irlilit  .  i 


'one  end  of  Canada  fo  the  other.  In  i  kO  1-4;  $3  .kno  Sherwiii-\\  illiaiiis  at 
;he  mrantime.  iiip  ti, silks  also  haveilUL’  1-2:  }700  M'ajacainaek  at  77  1-2. 
I  iieen  as  busy  as  they  rpnpnna,bl>  1  7S 
jleouM  hi  in  Ihe  wtirk  n'  disposing  of!  Geloher  2’''.— ?20.1  no  .Alontreal 
Canada  and  Ontario  honils.  While  I 'Pramways 


I  Canada  and  Ontario  honils.  While  1 't  ramways  Iiehentnre.s  at  7d  ;m. 
'the  iiriinary  Im.-.nrss  .and  the  firi+t.I-^’;  •4ii7.l"d  (Juehee  Kailway  at 
'  1  luieern  ot  'hr  hanki'rs  is  to  obtain  o^-K.  si;  Sin.uOO  WcTyagainaik  a' 
y'^'posits.  inuk<  loans  and  transfer : ’-Ft.  77, 

j  k:  .ds,  e'r.,  yet  the  hankers  located  in  :  Oetohfr  22.  Jl.noo  renmans 
over  f.oun  hranrhes  of  the  Canadian  i  $l"2."nii  (jtiriipe  RailwHi 


the  property  is  sold.  The  mnniei- j  V/.U”" 

lies  have  now  on  their  hands  iiroji-  **'*'’  '■“••• 

erties  representing  taxes  to  Ih('  I’uhlie  Ifilitlos  Reiter, 

amount  ot  .SS, 070, 53, 3,  and  thes,-'  will  regard  to  pnhh  niilit  .  i  i 

in  lime  heeonu  valiiahle  assets.  'urns  show  an  increase  to  SX.iOi.lJI.  | 

Liquor.  Motor  iind  Retting.  compared  with  |2.df1,1.ir,  in  the  | 

piwioijs  yuar.  slK>\\nD:  n  stoavly  Iht-: 
Ihe  inone.' s  lei'cLved  fnim  tuxes  pi-ovenienl.  The  water  systems, 
hate  tern. lined  .ihmii  the  same,  hut  v.hieh  tor  man.'  years  were  a  seiious 
,  siihstanlitil  sums  were  rerehed  from  i,urilen  to  the  nuinii'in.sHties  are  he. 
.the  I’rovmcial  Covernment  on  ne-  ,jyh,pr  ,,p^,.  vear. 

Count  of  liquor  prol'ds.  motor  lieeu  ,  .  , 

i -e-.  and  parl-mitiitrls.  luive  inereas-  ^  -•••''  "■ 

'  I'll  the  aroonnl  at  the  dispo.sal  of  mn-  paragraph  of  h  r 

n.eipalHies  from  $21,841,041  to  $23.-  .y 'he  T, is,. ee, or  urges  ha  no 

J  tiropnsed  nnderiBkings  he  siihinnieil' 

,  1  .  u  /•  11  _  to  the  ratepayers,  unless  It  Is  assnv 

Ihe  total  expenditures  have  fellen.  ,  -e.. 


Cash  for  Victory  Bonds 

'17’ICl  ORV  BOXTTS  niaturing  on  November  Ist. 
V  1923.  may  be  redeemed  for  cash  at  any  Branch 
of  this  Bank  without  charge.  To  prex’ent  delay’s. 
Bonds  should  be  dcliveri'd  to  the  Bank  at  least  four 
dax’s  prior  to  November  1st  for  examination  and 

listing. 

1  leposit  the  [irot'eeds  in  oiir  Savings  Department 
on  .No\  ember  1st  and  keep  your  money  earning 
interest. 

The  Royal  Bank 
of  Canada 


VICTORY  BONDS 

Maturing  Nov.  1st,  1923 

Hie  Molsons  Bank  will  redeem  the  above 
bond.s,  withotit  charge,  at  any  of  its 
Branches  throughout  Canada. 

The  Bonds  will  he  accepted  any  time  prior 
to  Nov.  1st,  on  which  date  payment  will 
be  made,  either  by  cheque  or  by  placing 
the  amount  to  the  credit  of  the  owner’s 
account  with  the  Bank,  as  desired 

THE  MOLSONS  BANK 

Edward  C.  Pratt,  General  Manager. 


-lightl>  liclnw  rcvcnnc.  The  mgppc- 

i-,;.dcmr  ycttlmhankPplocitfcdin:,.Ocf.hrr^  u'T  TT'"  "!  I -sp^'w  W  'r^  I 

,  oy.  r  t.Oiin  hiatirhP'i  ot  11,.'  i  anadnin  ••  v^odP.I  icvcntirs  and  doclaic-  that  "it  | 

,cham.rr,|  hr, -Ik-  cave  all  hr.  n  rr.ndy  ^  1 ,  '  t  m  U  «  mis'aki'n  policy  to  incur 

"I  tak..  MibscnpUon.  t.,1-  the  'omtn-  '  . ''L  i  d.'f  di-  in  onl-r  to  keep  tlm  taxraio! 

ion  ponds.  ^'uuy  nf  tliPP,  also  ol>-;iPd,k  a,^  down.  TIu'  vcsiiUlng  ar.-nninlnl  i«n  I 

taincq  .yi,q  -rnl  in  orders  for  ’''O- '  '  C,!"',,  j  of  liahiln.cs  iii'anably  heconirs  an 

•  '.ili'C  111  Ontario  bonds,  ftp'  bond,'''*  '  at  Im  i-..  .‘iiuu  lionilnion  ,  .u  • 

|h,'u-r-  havo  rcprc.-cni-ifv.-s  nu  '  "  a'  'U":  . .  Mo,,,  veal  "’"'t'' 'P«'"C 

j;ii2rnT'-  at  Ftratrcir  p(*iiDs  rrainT\a\.s  at  i  llojnj  Kcimir  HilN, 

1  fvrrv  T>.nT  rtf  thr  IWnniiiion.  'Th/'v  Hailuay  at  sj;  Kioriion  at  id;  Elu'  total  ariiDiiiil  iDvird  foi  «3ll 


'o  take  suhFt'i  i(iMon>-  Tfir  tbo  ; 

inn  bonfj«:.  Many  of  tlion  aino  «M1 

aitn  in  orflc  rp  fof  J’ro*  i  Octobu 

\it]'T  nl  (jritavin  bopd'i,  Tbf‘  bond,^*^** 


aiirnT-  j(!a( at  ptratreir  pDiiits  at  rrain^ay.s  at  ’.ILL. a*"  c^'inbri' 

fvoty  pdi'T  fiT  Ihr  IKitiiiii’OiL  limy  |Lailuay  at  sj;  .^l.Diftt  Ilionion  at  (d; 
al.  f>  iinvr  ihf'ir  highly  Ira'iio'i  salo^-  ;  Stnol  d:  (  a.nada  at  1**L’  S. 

oovnj-  p*  :*.«onall\  Fpofiallv - * — 

; FINLAND  bonds,  6s, 

. .  $13,500,000  ISSUE 

!  'Ike  eticr'v  atteiiti'in  ot  thi'  iioi,'' |  _  •  .  - 

I  I'oiisv'  ,  :itk]  the  hank-  ha:-  been  q.  1  j  on.'il  (  ity  '  "nit>an\  'i-  of- 

nio.-t  i'\('lU'''‘inly  ilevote'l  ,o  th<'  sah'l’'  'R'-  an  ;-M.e  ot  8 1  ;,,,i'o.i1i>u.  ij  je  r 
b-;  tre  Donitninn  and  (hitario  bond-.  ■  cxteinai  hi.'in  :-lnI.iiig  tiiiid  gold 

!  I  h.'i'e  i.'  a  r.ovnuil  .siijqdy  of  fgJii'i  "ond.s  of  llie  Kepnhlie  of  l-iiil.'ind  .at 
■Mill-  iie.ng  offeieed  for  sain  at  all  >i<hi  h.rif,  per  eeut.  flip  bond.- 

lini".'.  \'er'  little  .attention  is  he  'bn'*'''  t'eipf.inher.'  1st,  1023,  and 

'  iti.g  g.veti  to  the  e  bon  is  now.  Tlr  ■mature  Septcniher  Is'.  104. >. 

.Hit''  tiiin.g  ;;pplies  to  si;cli  impo;-i-'  Finland's  nxporfs  eonsiFt  princl- 
:,nf  i.-'iie-  a-  1034  Virtofv  LonicP"'’''  **’  materials  whleh  arn  in 
'loiid.s.  11  seeiu'  s'i*angf'  thaf  These'  'P'lwcrsal  rie'niand,  such  lumhi'i*. 
;  hol  ds  can  he  p  trehased  to-day  on  pulp,  hides  and  dairy  jiroil- 

the  oru'ii  markel  To  yield  the  invps-  "nfa,  and  her  for.'tgn  Hade  has 
■oi  sligtitly  more  than  .'..3  i,ier  eent.  ^how  n  a  steaiiy  e.xpansion  during  the 
'i'/i  s  is  a  h  gher  rettirii  than  wag,'''"'  'luartei'  eenliiiy.  Ihe  roiin,r>  s 


ed  that  they  are  profttahlo  to  the 
niunleipality  and  lhai  they  do  not  1 
('0n.sti1,it.e  .nn  undue  burden  tipnii  tjie 
laxpnyev.s.  Often  ibe  vote  of  the' 
ratepayers,  howe'er,  is  mil  inl'alltble 
as  often  only  a  few  have  siiflicie'nt 
Information  <"■  are  suffi<i«ntly  In-j 
teres, ed  to  ras,  liter  ballot.!' 

"1  have  rases  hefor.'  me  in  whtrh  I 
Hie  .rde  oil  motley  by-laws  was  so' 


I  He.'i'j  R.'pHir  RilN.  small  that  It  could  lU't  be  lichl  fo  be 

!  riii'  lolal  anuiuii,  levied  f"i  all  an  expression  of  oiiinioti  —  lu  one 
j  p  ii  pose-  wa.s  $Tt.:i2 f.'7i'>4  a.!  compar-  I'a-se  In  iiartletilar,  leks  than  2  per 
ed  wlili  $13,357.'.iif',  Tiea.ling  with  ceiii.  of  the  qualified  vofor.s  c.unr  to 
'•xprndl, iires  Ihe  report  ilesijires  fital  the  polls.  ' 


Mr.  W.  R.  FLEMING 

g'ORMERLY  MANAGER  Or 

Canadian  Debentures  Corporation 
Limited 

ANNOUNCtES  THE  FORMATION  OF 
THE  Investment  Banking  House  of 

W.  R.  FLEMING  &  COMPANY 

LIMITED 

Dominion  Bank  Building 
Toronto 


$13,500,000  ISSUE  Market  - LAURENTIAN  “HYDRO" 

The  Na,  onal  (  it'  '  ntpain  i-  of  Of  Bailk  StOCUS  COMPLETES  FINANCING 

f'  ting  an  ;-M,e  of  8 1 3,,",i'".qi>u.  ij  k,  r 

'■.■n't,  external  hi.-in  -Inkiiig  fund  gold;  ,  .  ,77.,,;;. 

i'ond.s  of  llie  Keiuihlie  of  niil.'nid  .all  Oetoher  IS,— 23  Cniiiiuerce  at  I'!-'.-  l-aiii  entian  H.ylro  I.b'ctiic  l.uiiit 
to  xield  il.hf,  per  eeut.  The  hond.-llSa  1-2;  47  Dominion  at  185:  3  Ha-  announees  the  lomplellon  of  n-i 
.ire  dat.'i  Sei.iemhere  1-t  1023  and  mllton  at  170;  2.5  Hoehelaga  at  14fi;  ftnanelal  plans  and  con.'-'rneilon 

mature  Si  jneml'er  Is'  l‘■'4.5  '  M  Inipetial  at  l';7  3-1:  i;  Molsons,  ar  "ork  is  now  In  progross  on  the  | 

Finland's  exporfs  'eonsist  princi- i  Lah;  II  Hoyal  at  21h-2M.!  1-8;  25  rbrnt  This  eonipaiiy  was  oi  gam-, 
•lallv  of  raw  materials  w-h!eh  are  in  '  i^'andanl  at  Ififi;  25  Totmito  at  170;  6  b)  harness  the  wat.  r  power  of  th- 


SPECIAL 


iniivrrFal  fifniand,  such  its  lumbf^r. j  LTtiIou  at  l<^7. 


I  North  lUvur  and  supply  town:- 


tl  e  eu 71  n«<f  njSer 


w‘ood  pulp,  hides  and  dairy 


Oetoher  10.— 7.5  C/iinninrce  at  185-  rivsorfs  in  llo'  I/aiileiitian.- 


for.'tgn  trade  has ;  L85  1-2:  1.30  D'-mmion 


17  the  line  of  ,h<‘  C.IMl.  and  c 


•n  5  5  per  Tnt  ^ko'vn  a  sfeadv  expansion  during  the  Hamilton  at  ITO-KS;  20  Imperial  a,  i  Daurenlian  divu-ions  w,  h  powr 
't  .  'than  was  '''.'"luarter  eentui  y.  The  eonntrCs  107  3-4 ;  8  Mol.son.s  at  155  3-4-155  1-4  ;  !  The  8  per  cent .  cnmnlan i '  py-  -  r 
veer  oV  V'-ve-n  ' 'W  - 1  '''"•'-■'gn  trade  in  1013  amounted."  -Montnal  at  2::  ■;  8  .Vi'a  Sentia  at  ;  red  iflsue  ammin  ing  to  $  . .  h.,' 


An  exeenti'e  with  ,i  iiiiinher  of 
je.'ir'-*  experience  nitli  nell-knewii 
lin.aneial  lioiise  ha-  sold  his  iti- 
leresls  niiil  wonld  like  f»  copneet 
with  goixl  fiiiniicial  coinpaii.'  m 
(illier  eorponition  requiring  secre- 
!  fnik' -treasurer  or  niaungt'r.  Cap 
give  r.'i'.'rt'iire  as  to  liiiaiiei.'il  re- 
spoiisiiiilit'  and  character. 

Ap|il,'  R"x  li.M, 

T'iiianctiil  ’Times,  M'Uitre.Tl. 


LOAN  WANTED 

Wauled  leap  >;.5.1HM(,  —  I  hrei' 
inoiilhs  op  g'ooil  seriirlfj.  I.ih- 
cral  iiilcrcsf  and  hoinis  given. 
Retails  furnished  on  request, 
ippl.'  I’.  0.  Rex  '21'2,  'loiitre.'il. 


vieldcl  Iron)  the  5  vear  or  ”i'-veai  ' ’''’al  foreign  trade  in  lOi:;  amounted,-*  -Monli'al  at  8  .xo'a  ncoiia  ai  .  ri ,  .  .  u  .ito'  loi  ng 

''-I'li rTvj. 

’5-'ear  bonds  of  Ontario  The  toTi  «45.5''o,ot'0  in  1880.  Ti,  Uie  year  1022  a'  2  3  oronto  at  1,.'  jAoih.  who  is  w.ll  knc."n 

I'Lsiie  to-d  atetn  s  ,  he  'vailahle  i 'u'al  tra'Ie  amounted  to  riSiO.OKl.Pt"', !  October  2".  35  (  ommrrce  at  18k-. and  who  speeiaiizes  In  < 

I  issue  Toq.i>  aiirpats  lo  lu  .  'a. lame  /..„ort-:  exceeded  imtiorfs  l.v  jlS'"'  '-3;  -13  Dominion  at  18.5;  ft  Ha- I  ciiritio-s. 

|a,  a  bargain  pnee  compared  U,  T  a' eru-e '  >u'Ho"  "t  370.  I  Montnal  a,  220  1-2;  The  $260,000  of  first  ns 

I  bond-  mot,  tereilTD  issued.  |  of  e.xch.inge  for  the  rear  To-  3  .Nova  .Scotia  at  2.53:  7  Royal  a,  per  cenl.  gold  bonds,  du. 

Rnek  Uiih  Strong  Remand.  v'-iOpa  c.-iip,,  f,,,.i216;  11  Stniidard  a,  lo'  1-2;  5o  I  o- 1  been  sold  lo  a  projii.ii' r 

,  This  lack-  of  .attention  will  .soon  be  ■  j  ronto  at  178  ,g  J  ‘’"T  t'’^, 

;  .a  Thing  of  the  past,  and  likely  in  the  |  Oetoher  22,-  14  '  nnitneree  at  186;fered  to  the  piti'lie  ;-lioitl 

early  tninre  it  wdll  be  found  that  'he  |  '  :  pp,,, „/•  1-2-186;  7;-t  Dominion  a;  185;  38  Ha-!  The  bo.aid  of  'llrecfors 

new^  issues  wHl  have  bein  well  ah- '  ^.o- ! '’‘"t**"  b',"  j  the  follo'vlug;  lyresldy,,'. 

.■rorhed  by  The  investing  piib.’i .  and  ,],,p,]yp  '  ‘  ""  ’’  "  ''  . . .  ■'•  m  i. . — .  "... 

they  "  iil  come  hack  with  a  strong  ^ 
ilemand  for  more  bonds  at  higher  j 
prices  than  Ihose  now  prevailing.  i  '  '  _ 

We  are  Just  harvesting  in  f';ina  la  ’ — 
a  ver.'  bonnleotis  crop.  Large  stuns  'y 

of  money  will  lie  realized  thcreirntn.  ’ 


Frontenac  Breweries 

6' p  Firnl  Mortgage 
Sinking  Fund  Bonds 


Price:  to  yield  7.25^}. 

As.seis  iliree  limes  the  .anioimt  of  j 


dnctlve  capital  expenditures.  Th,.  at  ]68--Dm  ,i-i:  2  llmliciaga 
1324  budget  calls  for  aiiproxiiualoly  '  ’  ”  “’,"1  ^ 

■  in  amount  equal  to  $16„50n,n(io.  1  Scotia  at  »  Royal  at  ->6;  f 


Tenders  Called 


‘253;  1  Royal  at  216  1  2:  C7  Standard  '  been  sold  lo  Ii.  Ro.-'  iilmuii'.  N*'"  .  .-nnKing  i- uno  oontis 

lat  166;  2  Toronto  at  17!'  j  5'ork.  who  is  well  known  In  '  ano’a  p  •  .  ,  •  ij  -7  ocr' 

I  October  2".  35  (  onitiirrce  at  186- 'and  who  specializes  In  (  an.eluin  sc-  rrice:  to  yield  i.ZOyf. 

j  185  1-2;  43  Doniiiiion  at  18.5;  fo  Ha- j  ciiritie-s.  1  »  .  .1  .  ,1,  .  , 

Imilfon  at  175.  I  Montreal  at  223  1-2;  The  $260.(.fl(i  of  firs,  mortgsg.  t,'^  j  ""'y-  "m"s  the  .xmotmt  of 

2  .\o\a  .Scotia  at  2.53:  7  Royal  at  per  cent,  gold  bonds,  due  I''.;';,  hasA<"'^'‘'*"*''ng  boiids  and  the.  average 
i  216;  11  Sfttiidard  a,  Is''  1-2;  5n  To- 1  been  sold  lo  a  projnim  n'  fmaiieial  m'l  earnings  for  several  years  past 
i  ronto  at  178  j  house  in  Monireal,  .an'l  will  he  of-  ,  have  horn  in  exeess  of  four  lime.s 

(  Oetoher  22,-  14  i  nnimeree  at  186  ;  fered  to  the  pitiilie  idiortly  ithe.nmoiinl  required  for  interest  and 

'1-2-186;  7;'t  Dominion  a;  185;  38  Ha-!  The  bonid  of  illrecfor-  eoiisist.s  of 'sinking  fund  The  husiiieBS  shows 

I  mllton  at  173  7-8,  18";  2p  Imperial  the  followlug:  Fresld'  ni,  Harold  15 .  ;  rnntiiiuniis  tind  snlislanf  l.nl  gain  in 
•at  168-167  3-i:  2  Hiulifiaga  at  144;  Phsk;  ivlre-presldent.  Hon  L.  A.  Da-|voIume  every  year, 
ill)  Molsons  a,  l.ii  1-2.  156;  1  Nova  vid.  Proylmial  .sieentary,  and  l.hoi 

I  Scotia  at  253:  2  Ro.val  at  216;  25  directors;  .1.  S.  Rei  k.  .los,  Versailles.  |  Ask /oi  circular. 

'Standard  at  166;  14  Toronto  at  177;  E.  C.  Vldricaire,  Thos.  .lones  and!  \ac,iis  ett<iuirr  soihiiv.i 

24  Union  at  IbT  _  Oviln  Hogue.  | 

October  2'i.  51  1  oniiiierce  at  186-  Wm.  Kennerly,  .Ir.  and  L.  M.  Xol  CVIY’T’H  ii 

185  1-2;  45  Dominion  al  186;  20  Ha-  j^non.  have  hi  en  r<‘talne(l  .as  engin- ,  1  11  CJ  V^v/P'lKrVi'l  4 

milton  at  17H  3-M7'i  I  2;  18  Hoche-jp^rs.  1  UMITHO 


24  Union  at 

October  2:1,  51  1  onmierce  at  186- 

185  1-2;  45  Dominion  al  186;  20  Ha¬ 
milton  at  1711  3-M7'i  I  2;  18  Hoche-i 


CtCSMlTH  6  COMRAinC 


Ir.rcresT  and  principal  upon  a  "  i*  milton  at  17!i  3-M7'i  I  2;  IS  Hocbe-jp^^_  | 

ainoiini  of  mortgages  will  he  pa  off '  ()(  TRI  MRM’  I'.  SCHOOLS,  ii;‘2(>u,p,Mt  !aga  at  145  1-2,  U>  Imperial  at  168j  - - - -  /n\festint>fit 

.ind  within  a  week's  time  aboni  .1:2"'',-!  The  I’roieslant  Board  of  .^ehixii  |  ^  Moiitreai  at  ^  U'lyaJ  :  n  mi  1  IT  St.John  St.  HOfltTWAl 

iioii.ono  will  hr  di.shnrse  1  on  In'erest  rm.stees  of  Omremont.yue.,  are  call- ; '1^'  Standni'i  at  Is6;  iBToron-i  ^  »-el  ts.i  Hwlc;  -PHONt.  maim- 4ta 

and  principal  account  by  the  Iioniin-  ing  for  tenders  for  .November  1.  at  I  i  at  176-175  1-2  j  /V  rvLtOrtl  IJI  tJlLIJi  — a— 

ion  of  Canada,  less  of  course  the  p.ni.,  for  the  purchase  of  deljcm  ures !  j  '  ■■■■*  ■ 

,4 liie.riP'i.iiO"  nr  so  turned  in  by  hold-  amounting  10  $26i>,oOii.  These  are'  flTV  OI  'VI>R'*OR.  .Sr.ARROROI  <•  H  'I'OUXSRir. 

ers  ixT  1323  Victory  Bonds  for  con-  dated  Sept.  U  1!*23,  and  mature  in  2o'  ,  .  .  ■  ,  ,  ,  !  Scarborough  Township  issue  of  1  . .  .  i*.  x  /' 

vers  ion  into  the  refunding  bond.s.  ypar;s,  and  bear  iuieresl  al  5  1-2  peri  '' ”l* -"’,,'0*0/'^-  **^'*'$347,478.88  5'^  and  6  iier  cent,  io.sliil-  I  Liiion  irust  tomuaiiv 

Tlivn  ton  Ilipro  ta  nlwava  n  tarir/.  denominations  .$100  $.500  and  W'*''P''S  on  theil  .>8.,".  1 118..,,,  o  per .  hnnds  fnr  wnliru-oiUK  :.nH'  w  t 


A  Record  of  Bids 


IT  St.John  St.Hontr**! 

■PHONI*  MAIN.  4lfl 


J,  nu,’,  '  ’  '  cent,  and  5  1-2  P'-i  imt.  bonds  due 

■  !  Jn  10.  20  and  3"  Ins'-ilmenf  s.  The 

I  III  I  Ml  .M(  IF’.ilFTILS.  I  high  hid  was  thai  o'  Doininioii  Seeu- 
The  Quebe-c  "Of  zet.te"  contains  |  rities  at  fi7.45!l.  .M  this  price  fhe 
noitces  rf  ‘he  fnllowiiig  lenders  call-j  nione.v  would  have  <  ost  'he  city  a  .5,70 
id;  i  basis.  Fnllowdiig  wer<  the  bids  re- 

Tlie  i-h:.  Ilf  3bree  Rivers,  for  $11.5.-  reived: 

iiigi.  ~t\/2  p' f  crni..  20  year  bonds,  un-!  Dominion . 37. 4, 50 

til  4  p.in.  .No’.  em'rver  6  next  Tenders  Wood .  .  . 37  3  4 

must  be  fur  bonds  in  denomination  r  n  Burgess  '  o . 36. 

of  $1i'0.  $.,i'iO.  and  $1,1100.  I  W.  A  Macket  za  k  '  " .  35  ,53.3 


”  P*‘’';men1  bonds,  for  waterworks  and' 
®  iother  purposes,  has  been  awtirded  to 
lo^iW.  A.  .oiackenzle  &.  i  o..  on  a  bid  of 
1 100.07.  This  works  out  at  a  eo.'-t  of 
|approximntely  5  57  per  cent,  fo  muni-  . 
?  '  '  oijialitv  uiher  Hiiders  Include  the' 

1  follow  ing:  I 

I  Wood.  Gundy  ft  <'o.,  30.58;  H, 
LL'o'T  Burge.'-'s  and  .Marnell),  Graham  &  Co,. 
3f*.5'5. 


SALE  OF  TIMBER 

Tenders  w  ill  be  reicivrd  by  the 
tndersigned  up  to  and  inrludine 
Monday,  the  .5tb  of  November.  1323, 
or  the  right,  to  rut  the  timber,  p.irf 
'  which  has  heeii  burned  in  llie 
rownshiji  ot  Rennie,  in  the  Distriil 
of  Sudbury. 

This  is  mainly  a  .Taekpine  iind  Tie 
Fioposition.  allhough  there  is  a  cer¬ 
tain  quantity  of  puipvvood  on  the 
area. 

Further  particulars  regaidin.a  Sale 
may  be  obtained  upon  application  to 
the  undersigned,  from  .4.  H.  Huck- 
son,  Crown  3'imber  Agent.  Sault  Ste. 
.'larfe.  oi  .1.  G.  McCaw.  Acting  Crown 
Timber  ..Vgi-nt.  Sudbniy. 

.lA.MKs'  LYON'.'!, 
aiinisicr  of  Lands  and  Forests. 

N'.B.  Xo  nnauihorizcd  publication 
of  this  Notice  will  be  paid  for. 
Toronto.  October  13th,  1923. 


version  into  fhe  refunding  bond.s.  yea  r;s.  and  bear  iivieresl  al  5  1-2  peri  ' ’  ''s  ‘  **‘ ‘  $347,478.88  5'^  and  6  iier  cent.  iD.sl;il 

■iTlien.  too.  there  is  always  a  latge  cent.;  denominations,  SUM),  $600  and  |  *’'****’’^^  j”  ji’*’’''men1  bonds,  for  waterworks  aiu 

'amour.:  of  money  in  the  bank.-  .$1.3fio  I  i other  purposes,  has  been  awtirded  ti 

awaiting  iii'estment  In  this  coun  ,  m  r  \'I('IP  i  r  rri  i  L"  ui'it'  'i'  T  nLwlrOr.?.  u  i  '''•  M-'P'^enzIe  &.  id.,  on  a  hid  o 

Hill  I 'Iiidoii  Sfjirf  Selling  \gaili'  .H'.'t.p  p.UrwwiiV  lenrieAf  rAn  ■ '/At'  I 'be  '  "o  « PI»'08ininf  ely  6  57  per  cent,  fo  liiun  i- 

Theie  i,-  another  side  to  the  slofv.  ^  i-nde'-k  call-,  money  won  d  have  ms,  'hf  '1  i  -o 

howcvei.  and  it  IS  posMhle  tha.  i,  p following: 

u.iy  yi  :  prove  to  he  a  stronger  far-  , ^  A  oo^-  '  ^  a  ■  ^ I  '7  •  o- asn  "  ood.  Gimdy  ft  i 'o.,  39.58;  C,  H. 

tor'.-.:  'o  pnee  regnlalion  than  the  J'q  VpV’AWenv;^,;  V  '  .■.*  ! 3U34’  ***>'*  •'*■''*■"'•*11. 

,  I'l'ical  po.itton  of  r  anada  at  pres-  f,,,  denomination  r  n  H„rgess  '  o . 36.  _  _ 

.'  wi.l  piove  to  be  The  exchange  ^  $l,iiiiq.  j  W.  A  Mackerz'i  k  <  o .  35.,53.'?  tMHFIf'l' 

hriMcen  !/indon  and  <  anada  at  pres-  .2,  ,  ,  „/  ,v,,  _  *  *  '  ’  '  xMlihlfl. 

I  It.  is  a'  the  low  point  for  the  year.  a  p  '  •  i.  i  o  f  ♦  Onl.v  one  tender  wa-  reeiived  by 

f  -S  hareiv  possible  that  Ixindonmav  pnrish  o  lUv.ere  ries  Dratnes  tsseek-  De  <  •hateuugna.v  !s  '■‘'"'’K /*>/,  /„■  .g,,  Lamhert.  Qnehee.  for 

ve  urm  the  filing  of  securities  back  tem.er.s  for  the  purchase  of  $6.  ders  for  the  purchase  of  $i2,o0n  an  offering  ol  J25'i.(i3n  of  fo-vearde- 

,1.,  Canada  1'  the  prices  on  the  T/on-  ho  re-  p, ^  bearing  .5  1-2  per  rent.  Thi.s 

Hen  cm  k  exchange  drop  and  ex-  ■''*'**'  ^'^7'  Tliose  ton-  .etved  until  .5  pm  on  b -1  came  through  Ver-sailles.  Vidri 

ich.mge  coutinue.  to  drop  further.  *'*“  U"”*  N^'vi  mber  'nio.se  bond.s  a"  rru-cmahle  in  5.  IP  | /.ai,.p  po^iaU.  Uimi'ed.  and  w.t.s  at 

i'hcie  w  ■!  be  a  tendencv  towau-dlow-  *”  noon  U)  nr  23  year  and  .i"  lo  pe  n  <ie-  ppi  .wa;.  taken  under  con 

nrre'.  n  Ibi.s  country.  The  Can-  '*'*’*■  niunicIpality  of  S,  ,)oa,  him  nomination  of  .$5'’".  |  sideration.  ' 

.'dial'  ’'ond  market  is  not  obtaining  — . .  — — 1.^—1  . . . 

\rvr  nuich  support  .it  'he  present  _  _  _ 

fluctuations  in  the  bond  market. 

so  far  a.s  I'anad  an  Governmenf  and  This  table  sho'ws  the  high  and  low  prices  of  Dominion  Bonds,  with  sales  and  last  hid  quotation.s  up  to  Thursday 
i.uinicipiil  lionils  are  enneefned  diir-  of  this  week. 


I  RI  STKFH,  KXEGl  TOnS,  , 
/2f  Interest  on  Deposits 
.IPFf;  TORONTO  LONOON.  knj  * 


Tenders  for  Debentures 

Tendera  vvill  be  rei'olved  hy 
the  undersigned  up  till  Xoveni- 
her  iHt,  1923.  nt  7  RM..  for  the 
ptirehnse  of  $2.01)3,6%  20-year 
ih  hentiires.  i.ssued  In  20  equal 
•innual  instalments. 

Deiienlures  will  be  dated  .'\ug- 
iiHt  4,h  and  prliu'ipal  and  in¬ 
terest  "III  be  payablo  at  the 
Hank  of  Hoehelaga  in  Sudbury 
or  Montieal  Debentures  are 
foi  an  aridtiiim  ,0  the  present 
scliiiol. 

WM  P.  L$5PAGE. 

Trea.surer, 

.Muniei|),ilify  of  the  Township 
of  Haniner.  Ont. 


■= — LM  ISTFR  SIO(KS==' 

Jjll  zn  I. urn'll  llafrilln  I’fd.  ' 

>  D  50  \\  liiclBor  l*fd. ! 

*Uy  I  r»0  l/OrT\*R  l/Oiidon  f'om.  j 

:|  100  I/orw’.s  l/ondon  Pfd, 

.'lO.tHio  f  an.  \n$40c>  OottI*  ! 
j  rirl<]<i. 


100  <  oaarave  Hrrt^rry 
j)  1:5  Ii.  A  S.  rf4l. 

‘  no  Ii.  A  f  ont, 

i  .1.004I  Ii.  A  7^ 

j'2r$,000  I  nn.  ItolU- 

I  firldp$. 


_  I  irv  or  sr.  I  iMHLRi. 

The  school  miintcipaMy  of  the - - -  - - -  roieived  bv  1 

parish  of  Riviere  riep  I'raines  ,s  seek-  He  ( •hateuugna.v  !s  '  alhng  for  ten-  /.q,.  .m,  Uambert.  Qitebee.  fo't  1 

Ing  tenders  for  'be  purchase  of  $6,-  ders  for  the  jiurcliase  of  $12,500  offering  ol  J2.5ii.(if"i  of  fu-yearde- 
(lOO  worfb  of  6  pi'f  rent,  bonds,  pay-  wonb  of  six  per  'ir.i  ’"inds  to  ho  re-  f|,,tituri's  btairlng  5  1-'’  |,er  cent  This; 
able  every  two  years.  Tliose  ten-  reived  until  .5  pm  on  November  6.  through  Ver'sailles.  Vidri  ' 

ders  will  he  "K-eived  un'tl  Xov.  mher  'nurse  bond.s  a"  ,ru<cmal,le  in  5,  lf>'|f.ai,-r  poulaU,  Uimi'ed.  and  wa..s  at 
5  a1  noon  15  nr  20  year  ami  a"  lo  be  in  de- I  00  ro  t-.,,.  v.i.i  ..-o.  r-ji-r..  .,,,/irr  r,... 


-ep  and  ex- 1  ■'>**’*'  Tliese  ten-  reived  until  .5 

drop  further  I'*"*''’  *’*'  '*“'‘‘'''^1  un'tl  Xov.  mher  'niose  bond.s  ar 


The  municipali'y  of  St  .loai  him  nomination  of  -i-'Oii. 


'hentiires  btairliig  .5  1-2  tier  cent.  Thi.s  j 
I  b  '1  came  through  Versailles.  Vidri 
I  cairc  tloulaU,  Uimi'ed.  and  wa,.s  at 
38  63.  The  bid  was.  talrrn  under  con 
sideration.  ' 


FLUCTUATIONS  IN  THE  BOND  MARKET. 


i.iunicipal  lionils  are  enneefned  dur- 

'  inc  the  pas'  several  years.  There  - 

seems  ,0  have  been  somewhat  of  a 
reaction  in  New  York  so  far  as  iwrds 

,  are  eoncerned.  and  it  would  appear _ _ _ 

Ihit  'be  Canadian  irg.'kit  is  in  it- 
self  stronger  for  Canadian  laand.-  Hominma  \\  a 
:  tlian  i.'  the  Now  York  market. 

,  I-nless  there  piwe  to  be  b«.C:sh  vi,.torv  Loan 
i  influences  from  the  outside  of  i  an- 
I  ada  it.self.  it  Is  likely  that  before 
long  the  pre.sent  slight  dreip  in  pr'ee 
land  ini  iea.se  in  yield  I'ate  will  be 
j  superseded  hy  a  slronger  inarke* 
with  higher  prices  and  lower  yield  Henewa!  1928 
i  rates.  Do.  194-3 


Saturday 


Dominion  War  Loan 

1925  100 

50  100 

50  100 

55'100 

30  100 

Do. 

1931  .  .  . 

..,101 

25.101 

20'.  . 

Do. 

1937  .  .. 

. . ! 

.  .  T0.3 

00,102 

85  103 

Victory  Loan 

1923. 

1 

.  99 

80'  99 

75'  ... 

Do. 

1924. 

.  . .  .ilOO 

.32  100 

32  100 

40,100 

25  .  .  . 

Do. 

1927. 

.  .  1  .  , 

_j _ 

.  102 

Do. 

1933. 

....*106 

26  105 

20  105 

50  105 

1 5  105 

Do. 

1934. 

...  102 

00  102 

00  102 

00  101 

90  102 

Do. 

1937. 

...  107 

50  107 

50  107 

00  107 

40  107 

100  90  100,80  100  90  100,h6* 

i  99^80 


100  40|100. 15:100  40.100  40 


99  15  99  15!  9ej  i5|  qg  >,0 


07  80  107  .30  107  30 
99.16'  99. 1. 5;  99  10 


1943!  !!.’!!!!!!  A  98  15  9$  15  95. .so^  98  00  O"  26  20  98.25'  9s!i5'  98  20!  9810’  98  lo'  lib  05, 


Province  of 
Ontario 
5’s 

DDF.  1948 

Will  be  appreciated 

Price  98  and  interest  to 
yield  3.14  per  cent 


R.A.DALY&CO. 

Bark  of  Tohomto  Bcii.oi:vo 
TORONTO 


|i  Acninife  iiiiotafliins  maiiifalneii 
j  <in  all  Goveninienl,  3[,iiilc{pal 
I  and  f'orpiirnfioii  Ronds. 

I  CONTINENTAL  BOND 
CORPORATION,  LIMITED 

303  BAV  STHUrT  TORONTO.; 
A.JelHlde  .XI7«-T 


BRITISH  COLUMBIA 
MUNICIPALS  W.\NTED 

Wire  offering  at  our  expenre, 

M  A (  K  A  Y  &  MACK  A  Y 

C.  P.  R.  HIdg.  •  TORONTO 


Irtwes-tors  vecAcI 

®hf  IFtnancml  (Efmes 


THE  LAST  THING 
IN  THE  WORLD 

To  award  a  building  con¬ 
tract  solely  on  the  basis  of 
low  figures  is  like  buying 
securities  solely  because 
they  are  cheap,  which  is 
precisely  the  last  thing  in 
the  world  a  wise  investor 
ever  does. 


THOMPSON-STARRETT 
Compan  y  ,  Limited 

Building  Construction. 


Issue  of  $5,000,000  Bonds 
Quebec  Power  Co.  Marks 
Important  Forward  Step 


THE  FINANCIAL  TIMES.  MONTREAL,  OCTOBER  27,  1923 

)00  Bonds  COM.  DIVIDEND  FOR  In.  , 

r  Co.  Marks  SOUTH.CAN.POWERj^ei 


imporcam  rorwara  otep  t'on.sidcrfible  interest  dev  eloped  on  j 

I  the  StiT'ct  flirousrh  the  notion  of  the  , 

1  •  ¥  I  r-  II  •  c  r  idirectors  of  the  Southern  Canndal 

Part  of  Issue  to  be  Offered  in  London,  hollowing  Success  of  St.  ,  ,„„pany.  l  imited  in  c.st.nh- i 

Maurice  Power  Bonds— Gradually  Increasing  Equity  Behind  jj^hinR  the  roinmon  stoek  of  the  <  om  I 
Bonds— Single  Group  For  Whole  Public  Utility  Activities  of  p^ny  upon  a  dividend  ha.is  The 
Quebec  City.  action  of  the  l)oard  while  generally  ^ 

'  expected  in  circles  close  to  Ihc  <  oni- 

Followins  Ihc  I’ompletion  of  the  Almost  .-imnllaneoiisiy  with  this  p^ny,  found  ready  reflection  in  ilie 
organization  of  Quebec  Power  Com-  offering  will  he  one  of  6  per  ‘  '’nt-  „rtee’ of  the  stock  on  the  imlisfcd  dc.  i 

pany  announcement  Is  made  of  an  sterling  detienture  stock  atiiountltiK !  ^  '  i  ■  .u  i.'v  i 

Issue  In  Canada  and  the  United  Stafc.s  to  XU'tn.noo.  which  v,  ill  he  offereil  in  |  Pertinent  of  the  Montreal  .'otocK  . 

of  .$.1,5-10,000  of  first  niortgafte  thirty-  latndon,  as  was  .a  lilock  of  St.  .\lau-  change,  a  new  high  level  being  at-  j 

year,  fi  per  rent,  sinking  fund  gold  rice  Power  debentiiies.  making  t'Pitained. 

bonds  by  a  .syndicate  eonipos<‘d  of  tlie  sum  of  $5,0()0,0oo  of  the  presenti  not  .^inie  is  I 

Aldred  &  Company.  .Nesbitt,  Thomson  is.sue.  The.se  bonds  will  be  known  The  decUnation  of_  $1  pet  ,  h.sie  „ 

&  t'o.,  Greenshieids  &  Co..  Uene  T.  as  scries  “A",  the  first  tinit  of  anjpoyable  November  15,  tlie  .sh.iichoifi-  j 
I.eclerc,  Jnc.,  and  Ueauhien  &  t  o.  authorized  Is.sue  of  $2it,00o.0oi).  |  ers  of  record  0<'tobcr  II.  and  estab- j 

I-iniited.  The  price  of  Ihe  bonds  will  Including  this  new  financinp;  the  ;  ,.on,,„„n  on  a  regular  div  i- j 

be  05  and  accrued  intcre.st  giving  a  capitalization  of  the  Quebec  Power ;  fjpjjjj  basis  of  $1  per  share  per  an  C 


.  FIRST  MORTGAGI 

Quebec  P  ower  Co.  6%  SIS 

This  Company  was  formed  to  consolidate  the  group  of  associated  com 
panies  of  the  Quebec  Power  Company,  the  Quebec  Railway.  Light,  Heat  ^ 
Power  Co.  and  its  subsidiaries,  which  control  and  operate  the  entire  powet 
lighting,  gas  and  railway  s.ystems  in  the  City  of  Quebec  and  vicinity,  servin; 
a  growing  population  of  about  225,000. 

The  total  amount  of  these  Bonds  is  $5,000,000  secured  by  a  first  mort 
gage  on  all  the  assets  of  the  Quebec  Power  Co.  amounting  to  over  $18. 
000.000,  and  the  current  not  earnings  are  sufficient  to  pay  the  interest  charge 
on  these  Bonds  about  three  times  over. 

The  fact  that  this  Company  is  closely  allied  with  the  Shawinigan  Water  6 
Power  Co.  augurs  well  for  its  future,  and  we  have  no  hesitation  in  rccom 
mending  these  Bonds,  not  only  as  a  safe  investment  but  one  that  should  en 
hance  in  value. 

Price  95  and  interest  to  yield  6^  8% 


yield  of  6  3-8  por  cent. 


ITompany  will  ]>r  as  follows: 


ANDTHER  LDSS 


'  7 CunnilHlivi'  !’i  shnn  ?.  par  valiip  $100 

I  ( '|■lllnlon  r-f'i'  v  alii*'  $100  . 

10-.vpar  fir.-Ji  moitgiiK'-  liontl.s  (ttil.s  i.ssu'>  ... 
MZ;  .Slrrllng  dobi  r.l  iii  o.  ^l(lc.■k  . 


Autbriri/.rrl 
.  t.OOn.ooci 
.  0,000,000 


Coiifruls  Uliole  Market. 


.  t’0. 000,000 

Jleeembnr  .31. 


i.jiiun.-,.  num.  I 

•i/.rri.  rf;.«iirri.  I  'i’he  iictioii  is  ill  diiTct  vcflrrl  ion  of ; 

i.ooci  I’.iio.i.oob  I  the  .steadily  increo.sing  etirnings  of: 

1.000  ■'■Jtl.fOo  ube  eonipiui.v  During  the  past  few 
robo  f'-’dniooo  j  years  the’  organization  has  made 
I  excellent  progress  in  its  field  and 
.31.  1922  werelhas  created  an  altra.ctive  district  for, 


We  are  prepared  to  execute  orders  in  them. 
Payments.  '  Send  for  Circular. 


Terms:  Cash  or  .Monthl- 


PADDIAPIT  VETAD  TIic  Quebec  Power  Uonipany  now  I  ?b96, 300  of  wJiich  $6.39,800  canic  from  indu.strial  operations  for  the  L’a.st- 

UHlllllnUU  I  Lnll  tinlds  control  of  the  Qticbcc  Ballway  Ulif:  of  light  and  power  and 'em  Townships.  The  company  has 

laglil.  Meat  Ac  Power  Comitany,  and  I  *356,500  were  earning.s  from  the ;  been  increasing  its  production  to 

Iherct)}-  has  control  al.so  of  all  the  I  traction  and  gas  services.  jmect  the  growiii.g  demands  made 

Another  rather  discouraging  on- :  oC  ^bc  tatter  company,  j  The  total  net  earnings  for  the  upon  it.  The  coinuioii  stock  as  it 

uual  financial  statement  has  lioen  is-iq-his  gives  control,  therefore,  of  allit'''nlvc  nxonth.s  from  .July  I.  192.3, Inow  exists  i.s  of  no  par  value,  the 


H.  B.  Robinson  &  Co. 

Limited 

H.  Beverley  Robinson,  President 


Investment  Bankers 
260  St.  James  Street,  Montrea 
Phone,  Main  8542-3-4 


s-u'cd  liy  Uandsigo  F.actorics.  I, imited, :  the  marltet  for  power  and  light  in  tlie  j  allowing  for  interest  on  prior  I  issue  havlii. 


the  ii-ist  vrar  ended  liilv  'll  adtlint^ ' Quebec  and  the  surrounding  i  Ben  tionds  of  associated  companies  midsummer  when  tlie  recapitalization  |  SiioO.iMHI  BOaDS  at  Ihc  rate  of  7  per  cent.,  and  will ,  exclusive.  It  Is  said  here  that  85  pe 

-  Iv  u  f  ,  indu.sirlal  district,  including  Id-vls.  I  avallalile  for  interest  on  these  bonds,  j  plan  was  carried  out.  Dlv  ideiids  on  !  Quebec.  -Next  week  the  Asbestos  be  redeemable  by  series  in  a  period  ;  cent,  of  the  total  asbestos  productl.i 

lurt'her  to  the  <leficit  at  profit  and  '[inoiigh  Ihc  Qucliec  Railway  control  ^''<1  e.stiniatp(l  to  exceed  *875,0(11)  orjihe,  preferred  stock  Imvo  been  main-  Manufacturing  ('oropany  of  Canada,  of  ten  years,  starting  from  1925.  It  of  the  world  conies  frcni  this  prov 

loss.  After  making  provision  fordc-js  also  held  all  the  gas  production  i  iH^arly  three  times  the  Interest  re-itaincd  without  interruption  from  the  with  head  office  In  -Montreal  and  is  understood  that  in  Kngland  and  i  ince.  The  bonds  are  issued  to  allov 

preciation.  $25,553.  and  inventory  re-  and  distriliiition  service  in  the  Cityj  ouirenients  of  $3(>0,U0()  on  thejtime  of  Inception  a  uiimlier  of  years  j  mills  in  Lacbine.  will  issue  $250, bOO  in  France  the  company  has  lieen  re- 1  extension  of  business  of  the  compan 

epi-vp  *14  ■’1U  iiir,  fr>r  ihe  v.-,r  Q'i'.'bcc,  with  a  capacity ,of  1,00(1,-  present  is.sue,  jago.  Worth  of  bonds,  through  a  local  bond  cently  getting  important,  contracts,  outside  of  Canada. 


i  liaiigcd  around  ,  ,V SB K, STBS  .MFG.  <  0.  firm.  The  bonds  will  btvar  interest ;  and  the  business  in.  many  cases  ! 

$!io0.00<I  B0>'DS  at  Ihe  rate  of  7  per  cent.,  and  will ,  exclusive.  It  Is  said  here  that  85  pe 

Qupbee  -Next  week  the  Asbestos  ho  rcdeemalilc  by  series  in  a  period  ;  cent,  of  the  total  asbestos  productl.^: 

5ianufactiirlng  Company  of  Canada,  of  ten  years,  starting  from  1925.  It  of  the  world  conies  frcni  this  prov 


serve,  $14,218,  the  loss  for  the  v.-ar  of  Q'i'.'bcc  with  a  ca  pacify, of  l.ooo,- 

.iniounteri  to  *43  0'’9  W  here  wis  aNo  ciiluc  feet  ot  gas  pel  <laj  ,  the  rj-„  |.;x|ensions. 

.imounien  to  .>i.,,o„,(.  i  m  re  w.is  ai.'-o .  railway  m  Quciice  <'ity  and'  ,,,.  r  .u-  ■ 

a  loss  of  $1,880  under  the  heading  suburi.s.  and  a  radial  lino  lo  St.;  lh«  Purpose  of  this  Dnanelng  is 
•‘5lisreJ)aneous  items  applicable  toj.ioaehin.  I  he  properties  also  Incliule  |  '  ’  5  np’’r"renreonsol'idated 

piior  periods,”  bringing  the  tolall.(.ssL3oo  miles  of  transmission  and  clis-  W‘-';« 
for  the  year  up  to  $41,919.  This  tr.bution  lines  and  a  steam  «‘atlon 
contrasts-with  a  loss  durioe  1922  of  of  ,3,300  horse  power  .  apaeity. 


worth  of  bonds,  through  a  local  bond  cently  getting  important,  contracts,  outside  of  Canada. 


for  the  year  up  to  $41,919.  This  triloition  lines  ai 
contrasts-with  .a  loss  during  1922  of  '>f  3.300  horse  po 


authorized  issue  eO’  $20,000,000  by  lines  and  flistrihution  system.  | 

first  mortgage  from  the  Quebec  The  trust  deed  provides  for  a! 


a  JOSS  during  lagj  or  e-e-”  taken  over  by  Quebec  Power  and 

:  Three  Times  Iiiferesf  Rcrniirenients. |  addition  to  furni.sh  funds  for  ex- 
•ei  'i i'l  1917,  $10,119.  -pjjf,  present  issue  is  secured  on  |  tensions  and  Iniprovenients  to  the 
J  he  del  imt  vvjik-h  a  year  ago  amount-  an  equal  liasis  with  all  ironds  of  thel  power  plants  and  for  traiisrol.sslon 
('(1  to  $46(,l67^has  t.liu.s  been  increas-  ,,,|tt)Qrjy,ed  issue  eO’  $20,000,000  by  I  lines  and  rlistrihution  system, 
ed  to  .$.512. .>87.  It  will  lx'  notieed  i  mortgage  from  the  Quebec!  The  trust  deed  provides  for  a! 

tii.at  this,  ,vear  s  los.s  W'a.s  very  much  [,iof)ertirs  and  a  floating  sinking  fund  starting  al  $2r»,0fio  perj 

less  Ilian  tliat  of  the  iirovious  ye:ir.  charge  on  all  the  undertakings  and!  annum  and  increasing  to  $50,ooo  in  | 
the  showing  being  in  Fine  with  the  i  i,,.s  of  the.  Quebec  J.lght,  Tleat  1 1940. 

torreast  made  by  The  FinniiclaU  ^  Power  Company.  The  net  book  j  The  security  behind  the  new  bond 

3  lines  .shortly  alter  the  end  of  the  ,q^j,clK  of  the  r-ornbined  company  to- j  issued  in  addition  to  the  first  niort- 

li.-.:eal  year.  gelher  with  the  proceeds  of  this  is.sue  |  gage  on  Quetiee  I’ower  and  a  floating 

1  11''  balance  sheet  po.sition  of  the  amount  to  $1 1 .5(i0,unn,  tjross  earn- 1  charge  on  the  rrther  assets  is  cov- 

« iiiiipany  has  undergone  but  little  al-J  ings  for  tlie  <'onipanics  for  the  yoarlm-ed  specifically  by  the  following: 
illation  dvilin«  tin  yiai.  The  ll*.-  I^..  epn  fifm  v;,],,,,  k  rmt.  f'eTiselMalecl  Mertgngr  HonO.s  ef  Tlie  (■Jaehce 
I  eporl  ^how^'  eiinein  asset.s  lo  an  H.niivvay.  Light.  Heat  K-  I'ovver  Co.,  J.lii  .  iliir  tf.V*.  of  a  totiil  aulhor- 

aiiioiiiil  i  f  *563,!l93,  conlraf^.t.ed  with  ize<l  is.sue  of  Std.ooo.oon 

*494  last  year  and  $990  341  in  S^.O.'iO.non  par  valm  .V  per  font,  xn-vear  lnroni<'  M''Pd.«  of  Th»  Qurlirr  ftallway.  I 
i921,'“‘A,gainst  these  stand  'eurivnt|  $.!l,To7,2(i9?'"''’'’ 

liabililie.s  amounting  to  $244,197  .as^  S-'ounn  sharfs’ l•omIl|Oll  .sio.  k  f  $ton  rarli)  of  Tlic  i.tuebc-  itailw.iy.  tdglit. 
against  $190,771  in  1922  and  $494,860-  ITsat  *  t'ovver  Co..  I.td.  of  a  IuIhI  is.Hiic  of  190,999  .ihai'e. 


report  sliows  eiirreiit  as-sel.s  lo  an' 
aiiioiiiil  i  f  *563,!l93,  coalra.st.ed  with 
$494,22.5  last  year  and  $999,341  in  v^.o.vf 
1921,  .A,g:iinst  tliese  stand  eurivnt  | 
liabililie.s  aiiioiinting  to  $244,197  as^  s: 

a.gainst  $199,77  4  in  1922  and  $494,860; 
in  1921.  Thi.s  iiidieales  net  work-: 
ing  caidlal  at  the  end  of  1922,  slight-  -  I’ropi 
ly  below  the  previous  year,  being  p 
.*319.886,  eompared  with  $383,451  and  J 
$4!i5,489  in  1921.  j 

The  report  alsu  shows  an  increase;  I 

ill  inventories  during  the  jvar,  1hl(s  ■  ' 

item  now  tsanding  at  $333,564,  com- '  itrri'i 
pared  with  $306,201;  acroimts  andj 
notes  receivable  rose  from  $175,34.5' 
to  $213,864;  cash  from  $1,216  to$16.-! 

.564.  .Among  the  liabilities  there  Isinnufi 
to  be  seen  an  increase  in  Iiaiik  lo;iiis 
Ilf  over  $1(10,01)0  from  $58,624,  to;  p 

.iila.'i.StiO.  Accounts  pa.valilo  ri.sen ;  i.r.u 

from  $19,614  to  $48,125:  wages.  etc.,| 

•  from  $18,791  to  $33,146.  M  hlle  there  |  J.;’!'/’ 

lia.H  been  a  reduction  in  bond  delrt.i  ’  7i 
from  $53,458  lo  $28..565.  Other : 'Wipiu 
cLange.s  arc  of  Ic.ss  itrominence.  | 

I'ho  following  table  compares  the! 
balance  sheet  fqr  1923  with  1922:  j 


P^rtv.  Plant  .nnfl  of  i.iry 

pHni4>a  . . .  $  1  7 4 

(Im  of  bo4'-.ia*  quof*  .rarl  ior  (’o..  to 

V»o  acfpilvofl  on  mn.turit,v.  prf^aontiy  r<*pr#‘.'4pnt - 
od  by  a  Miinilnr  nmotint  Ttailwny, 

IJRtii.  ITc.il  tV  1‘o\vor  T*t>.  h**bi  in  *'« 

now . .  si'i.ono.nn 


r  (\in.«5ohiint»-fi  .NtnrtRacf 
T{nilua.'.  Ijighl,  »V 

f><’'«*pn)bor.  I  . 

H.'  :  by  i»o\vt 


luld  in  .  . 

O'/r  F'irst  4M4>rtB:aK^  30-V4*nr  JlniulM  pf*rj 

4  I  his  l.««uo)  ...  . 

ipiial 

1%  }’t  rforoncr  Shar^.'^  (SlOO  ^arli)  . . 

Coinmuii  »^hare»  (100  ruchj  . . 


si'i.ono-fto  1 

l.7i:2.tfi*.L’ii  I 
?l8,ri9LMS9.9ll  j 


1 1  ll.Ollll.ilflll.lll'l 
S, 90(1. imn, III! 


J  7,900.0110.011  j 

.',,090.900  1)0  I 

2  102.190.00  1 
(.199.99,90  j 

*18,50  2, 190.09  i 


Assets. 

1923. 

1922. 

I.au(l.s.  P’tc.  . 

..$  818,536 

$  868,928 

,  Gonilnill  ..  . 

.  1.369,981 

1,369,981 

1  nA'P3l 's  . .  , . 

.  7.09O 

7,00(1 

Dcf.  crus.  .. 

32.392 

34,862 

I  irvi'nt . 

.  333,561 

396,201 

AcPt.s.  ror.  . . 

.  213,861 

175,:>4.5 

t  asli . 

.  16,561 

,  1,216 

Ol't'ii'cr.^'  a<;ct. 

1,163 

Total . 

.$2,782,814 

$2,755,996 

I/i»l>illt.i(«8. 

ITil.  .  took  .. 

.$1,162,800 

|1.162.80(( 

Coni,  stock.. 

.  1,299,009 

I,200,(M)() 

Jlonrl.s . 

28,656 

53.458 

’■lief.  l.ia.  .. 

17,690 

2  (>.(((9) 

Ttr.xpi'vp . 

29,008 

26,642 

Cai'-  Kiir . 

.  4U3,21‘t 

658.889 

Drfioit . 

.  512,387 

467.167 

'I'o  hank  .  .  , . 

.  159,500 

58,624 

.\cc.  pav . 

48,12.5 

li.r.'  t  ! 

\Vn8P.s,  Ptv.  . . 

.  T’.146 

I.8.'5I  ' 

Advances  . . 

.  3,336 

3.7  i5 

Total . 

.$2,782,814 

$2,755,996 

Tiir-  an<1  of  !‘o\vrr  c*<^mp.'ny  ton^int  of  fb^; 

Ijillouinc:  •  ’ 

.hil  nn  <V  Sniitb.  f’rr«ir|f nt.  U'ovard  I’rosid^nt. 

MmouomI,  .1,  !•:.  X'W  5  iH  k :  i\  ir.  Ilrain  hnnd,  Montiral;  W.  fl$ut. 

Tr''.4f II rtr.  iM.  .Milton  1^.  Uor.sov,  Mtinlionl;  lb*!!  P.  .1.  I’araills,. 

M. !..<*,  Montreal:  .Tani''.s  \\il.*!fin.  Srrrotary.  Mt»ntr<nl;  .1.  It.  l''orlir*r.  <'>n('bi>«-:i 
.Inni' u  Mci’arlliA*.  Qnobt'r;  I  nionl.  M.!*..  j.  T.  Iloss,  <inob.'<*;  j 

i'  I!.  'PfiHt  hriran.  b^iiob-M  ;  r;.  J ;,  Tangiiay.  (l^nrral  Manam'*r,  ,1.  i:.  i 


I 

Quebec  Power  Co.  to  Absorb 
Quebec  Railway  Co.; 


((  iKifiniied  from  Page  1) 

l(as  liien  inipriived  and  its  earning 
piiwer  loiispicuously  influenced;  in 
till'  Gaf-  Division  likewise,  many 
iioi'ilyd  i  lian.ges  and  iniiirovenients 
liavc  alriiiily  been  made  effective. 
Rig  Saving  In  i'ost  Of  I’oiver. 


In  adrUtion  to  Quebec  f  ity.  the 
pow'er  and  lighting  (i.f  Ibo  City  of 
l.evis  across  the  river  is  provided  j 
liy  Quebec  Power,  and  a  large  unit,  j 
of  power  it  is  expected,  will  be  re-| 
qiiired  within  the  near  future  if: 
plans  for  development  of  a  new  paper 
'mill  by  tlie  .‘st.  Regis  Paper  Coni-' 


“To  Town  of  Orillia. 


ALABAMA  POWER 
$6,000,000  ISSUE 


I  I  lie  I'lipply  of  power  comes  both  pany  arc  carried  out.  i 

I  from  the  .siiaw tnigaii  plant  at  Shaw-!  The  industrial  power  load  tias| 
iiiigaii  Falls  and  from  the  I>aurenliau  I  already  inorensed  as  a.  number  of  I 
I’ow  Mf  Company's  plant.  The  Quelici:  |  enterprises  wliicli  were  lieretofore  ' 
Hallway  Coiiipaiiy  bad  a  loiig-tenn i  reluctant  to  enter  a  dislricl  where! 
miitrart  with  the  latter  for  a  supply  the  supply  of  power  was  somewhat: 
of  10,990  horse  power  hut  only  a  I  questioualile  are  going  ahead  with; 
portion  of  tills  was  titilized  so  that  |  work  now  that  they  have  behind 
.'iv  erage  cost  of  the  horse  power  j  them  a  system  with  an  adequate  siip- 
iicliially  eonsiinie.d  ran  very  high,  ply  of  power.  i 

Piuler  present  conditions  the  Que-i  Quebec  cit.v  is  looking  forward  in 


'  Stability  of  Austrian  Bond 

Encouraging  World  Factor  • 

(From  the  r/Oiidoii  Bureau  of  The  economic  wealth.  Nevertheless,  slip 


'"nf*  G'^iinil'onii*^  A laV'  '*'" ' Towcr  Company  Is  utilizing  the  |  tlie  loealion  of  new' enterprises  w  itli- 
liLu  r  w....nv  ‘  I  full  amount  it  is  required  to  lake  in  its  boundaries  now  that  adeqmuo 

,  r  n  *  ^  I  I  1  A  '  ^***^*’  "'J*  uiiiier  conlraet.  which  has  effected  a  power  resources  ran  lie  lapped  Hiid 

IlirU  111  r-ef  n  Uu-ge  saving  already  as  compared  "easonahle  rates  obtained  h.v  manu', 

7  ‘  <lue  Hal.  and  hearing  date,  of  ,.„rm,.r  conditions.  facturers.  ' 

Company,  Inc. 

Interest  on  these  bond.s  is.  payalile!  i«i».  CA  tw  * 

on  .rune  1st  and  Deciniher  1st  in  stability  Ot  AUStrian  Bond 

New  York  city,  callable  as  a  whole  T?  ^  -a-sr  i  J  ¥->  4. 

or  in  part,  on  any  interest  dale,  on  EnCOUraglllg  W^Orld  F  aCtOT  ' 

.3(>  days'  notice,  at  105  and  interest,  ’ 

to  and  Including  Juno  1st.  19.32;  and  i  .i.  r  1  i.  ■  .•  in  . 

thereafter  ,al  a  premium  reducing  1*  «"'-‘'a'i  ot  The  economic  ^vealth.  Nevertheless,  slip 

per  cent,  per  annum;  coupon  bonds:  I ninH'-ial  limes.)  has  s.trugglod  bravely,  and  her  ef 

of  fl.ODO  and  $500  denominations.  i  Eondon.  ,\nstri:ui  Govrrnm^'tit  6  forts  to  )m.lance  hei  hudgrts  are 

registerable  as  io  principal;  fully  i  per  cent,  sterling  guaranteed  bonds  il”  a 

leiristeieri  in  .lenon.in  oinnu  deficit*  haivc  •(been  declining,  and  it 

legisieiei  1  1  iienomin.it.ions  of  $1 continue  <  to  he  iiuntcd on  the  l/rndon  moks  as  If  Ihe  loan  nrovided  nmto,- 

099  and  mult  iplos  thereof,  coupon !  o.  ,  ,  L  ...  ti.s  it  i.ne  loan  piovioefi  timfoi  . 

bonds  of  $1,099  denomination  |  ®  ‘1"'  auspices  of  the  I. eague  ot  \a- 

fiilly  re^slered  bonds  interchange- i a  tions  will  be  more  than  .sufficient  to| 

group  of  Furopciui  Powers  tn  asso-  enable  her  lo  reach  without  further; 
Tlie  Alabama  Public  S' 'vicp  Com  '''a<ir"i  'with  the  I>'aguo  of  Nations,  as.slstanee  the  self-supporting  stage.! 
mission  have  approved';,  but  the  fact  that  they  should  be  Meanwhile  the  steadiness  of  t„p, 

of  these  bonds  The  cm,i,.  inv  agrees  ''  oomparatiively  high  fig-  AustrUn  krone  .at  a  time  when  other; 

to  pay  interest  without  deduction  for  '‘'  idence  of  the  confidence  felt  European  currencies  .-irc  collapsing 

any  normal  federal  income  tax  to  an  investing  public  in  Austria  s  is  mos.t  stguilica-ni.  Thanks  for  I'^e; 

araonnt  not  exceeding  2  per  cent,  f'*”"'*''  Folitically  the  most  impor-  cordial  <o-operation  of  the  Austrian 

which  it  may  lawfully  pay  at  tlie  i Turl ion  of  the  dismembered  Em-  authorltie.s,  w  ho  appear  to  be  des  r- 

bource.  ^  '  ipitv  of  the  Hapeburgs,  Austria  has  ous  of  pursuing  a  .soiimi  fimuuial  i 


FiimiiciHl  TimeN.)  I  has  Sitrugglod  bravely,  and  her 

.  Austrian  Govcrnmeint  fi  I  forts  to  lutlance  her  buidgets 
sterling  guaranteed  bonds 


ling  guaranteed  bonds  rcr'u''  u  i"!”' 

deficit*  haivc  'been  declining,  and  it 


099  and  multiples  thereof,  coupon! 
bonds  of  $1,990  denomination  and! 
fully  re^stered  bonds  interchange- i 
able.  j 

The  Alabama  Public  S'  '  vice  Com- 1 
mission  have  approved  /i  issuance 
of  these  bonds.  The  cmiqiatiy  agrees 


anionnt  not  exceeding  2  per  cent.,! 


provided  tind* 


which  it  may  lawfully  pay  at  tlie  I Torl ion  of  the  dismembered  Em-  aut.horltie.s,  w  ho  appear  to  be  des  r- 
^  ’  ipiiv  of  the  Hapsburgs,  Austria  has  ous  of  pursuing  a  .soiimi  finamial  i 

'  Net  earnings  of  the  company  are  policy,  the  experiment  of  providing  1 

,  oiver  twice  the  interest  charges  industrial  area,  now  external  help  h.is  been,  if  not  a  coni- j 

w  ill  lie  .seen  by  the  following  sum-  h*'‘''“'‘®<*  Caeeho-Slovakia,  which  plete,  at  least  a  very  promising  suc- 


•wlll  lie  .seen  by  the  following  sum¬ 
mary  for  the  past  two  years: 

Twelve  raontha  eliding  Sept.  .Ttttli  ; 

192.3  J922 

Gross  earnings.  .}8, 237, 371  $6,895,771 
Operating  expense.s 

and  taxes  .  .  .  4.143,354  3.724.483 


Net  earnings  .  .$3,794,017 
Annual  interest  on 
funded  debt  with 
public  (including 
this  issue)  .  .  .$1,889,339 


t  two  years:  formerly  the  chief  eoiirce  of  her  I  cess. 

'J92V  H.  FLEMING  &  adian  Debenture  Corporation,  IJm- 

.$8,237,371  $6,8rr5"77l  COMPANY,  LDIITEI)  ited,  I'oronto,  and  previous  to  this 

Tot  onto.- Announoement  is  made  Sn/tlm7.ond  buslnes^.^" 

.$3,794,017  $3,131,288  formation  of  a  new  invest-  intention  of  the  conipanvi 

'»•  I  nient  house  under  the  name  of  W.  R,  to  deal  exclusively  in  Can.idian  Gov- 


Fleniitig  &  Company,  Limited. 


•Municipal  and  high  grade 


5V.  R.  Fleming,  who  is  at  the  bead  corporation  securities.  Oifiies  have 
of  this  new  company,  was  formerly  |  been  opened  in  the  Deminion  ILinl  I 
manager  for  several  years,  of  (,'an-  Building,  Toronto.  ‘ 


NEW  ISSUE 


QUEBEC 


$3,540,000 

POWER 


COMPANY 


First  Mortgage  Thirty- Year  6%  Sinking 
Fund  Gold  Bonds  Series  “A’’ 

Dated  Oclobei-  ist,  1923.  Due  October  1st.  19,53.  Interest  payable  semi-annually  April  1st  and  October  1st. 
Principa!  and  Interest  payable  at  Ihe  Royal  Bank  of  CaiiadB,  Montreal,  in  Canadian  gold  coin,  or  at  the  Bank  of 
the  Manhattmi  Conipany,  in  the  (  Ity  of  New  York,  in  United  .States  gold  coin.  Coupon  Bonds  of  *1.('09:  $500  and 
$199  denominations,  will)  privilege  of  rcgi.strat.ion  as  to  principal  only.  Redeemable  in  whole  nr  in  pait  on  any 
intere.st  date  at  the  option  of  the  Company  on  6''  day.s'  notice  at  110  and  accrued  interest  up  to  October  Isr.  1928; 


at  107<i  during  the  ne,\t  eleven  years;  at  loS  during  the  next  four  years;  at  192t2  duriiv 
at  101  thereafter  until  maturity. 

Trustee;  National  Trust  Co,.  LM-  .MijntjeaL 


next  five  years,  and 


CAPITALIZATION 


7'r  Cumulative  Preference  Shares  (par  $100)  . . 

Common  Shares  (par  .$100) . 

O'";  30- Year  First  Mortsaue  Bonds  (this  Issue), 
fi'^r  Sferliner  Debenture  Slock . 

I'  nuinunt  oC  It)''  issiii'd  I’r''f<'rrnr»  and  Conimon  .Shares  abi 


•  The  niiinunl  oC  ttie  insiied  I'l-ef'-rmee  and  Conimon  .Shares  above 
.sb-'W  I,  iin  the  Conibineil  tralanee  She»>t  on  the  l•nmplet^on  of  the  e.\cliange 
JJoiids  Ilf  Th"  ijiiebei-  Itailwav.  t.ight.  Iteat  ^  l  ower  Cn  .  Limllerl. 

Note  .  The  Shawinigan  Water  T’nwrr  Co.  own.s  the  majority  of  tl 


^uthorize(i  Issued 

.  .  ....  $4,000,000  2.20;{.000- 

.  6.000,000  .3,74  .{.000 - 

') .  20.000.000  ;),.540,000 

.  i.lOO.OOO 

above  mentioneft  will  b*  increased  to  the  amounts 
hange  ,>r  all  oula'anding  Common  Share.s  and  Ineom* 


eoinbined  Ureference  and  r'lmmon  5?barea. 


These  Bonds  will  be  offered  .simultaneously  in  Montreal  and  New  York,  and  at  about  the 
.same  time  there  will  lie  offered  in  London  the  £.300.000  of  6%  Debenture  Stock,  making  up  the 
principal  sum  of  .$.5,000,000  Series  “A”  Bonds. 

P'rom  tlie  accompanying  letter  of  IMr.  Julian  C.  Smith.  Pi^sident,  and  from  other  information 
.supplied  ibs,  we  summarize  as  follows: — 


Business. — Quebec  Power  Company  was  formed 
for  the  puipose  of  co-ordinating  the  production 
and  distribution  of  hydro-elcctric  energy  in  the 
City  and  District  of  (Jueliec. 

Quebec  I’owcr  Company  has  aetjuired  Stock 
control  of  The  Queliec  Railway.  Light,  Meat  & 
I’ower  Co..  Ltd.,  and  therob.v  controls  all  of  the 
subsidiaries  of  the  latter  (’ompany.  Queljec 
Power  Company  and  the  Coinjiiinies  .so  con¬ 
trolled  arc  now  the  oiify  Companies  distributing 
power  for  lighting  and  other  industrial  pur¬ 
poses  in  the  City  of  (Quebec  and  the  sunounding 
industrial  district,  including  the  adjacent  towns 
of  Limoilou,  Charlesburg  and  Levis, 

The  Companies  so  controlled  operate  a  gtis  pro¬ 
duction  and  (li.stribution  service  in  the  City  of 
Queliec  with  a  capacity  of  ], 000, 0(1(1  cubic  feet 
of  gas  per  day;  they  opeiiite  a  Street  Railway 
in  Quebec  City  and  suburlis  and  an  electrically 
equipped  Railroad  from  (Quebec  to  St.  Joachim, 
connecting  with  the  Qiu’hec  «t  Saguenay  divi¬ 
sion  of  the  (‘anadian  National  Railways. 

The  ixipulation  of  the  ten-itory  served  in  this 
District  is  appro .ximately  22.'>,000. 

I’ropertie.s. — The  pioix'rties  of  (Quebec  Power 
Co.  and  of  controlled  companies  include  three 
hydro-electric  plants  with  an  installed  gener¬ 
ator  capacity  of  10,800  hors(»-power ;  300  miles 
of  trau.smission  and  distribution  lines  and  a 
steam  station  ol  3,300  horse-power  cajiacit.v. 

The  Conqianies  ])urcha.se  additional  energy 
from  The  Shawinigan  Water  i'l:  Power  Co.mpany 
and  the  Laurentian  I’owcr  (‘o..  Ltd.,  under  long 
term  contracts,  thus  providing  for  an  adequate 
suppl.V’  ot  electric  power  for  ;ill  their  require¬ 
ments. 

.Security. — The  Ronds  of  Series  “A”  are  secured 
pari  passu  with  all  Ronds  of  the  authorized 
issue  of  $20,000,000  at  any  one  time  outstand¬ 
ing  by  a  tirst  mortgage,  hypothec  and  charge 
and  liy  a  lioating  chai’go  on  all  the  undertaking 
and  properties  of  Quebec.  Power  Company,  in¬ 
cluding  the  Ronds  and  Shares  of  The  ()ueliec 
Railway.  Light.  Heat  &  I’ower  Co..  Ltd.,  held 
by  it  and  which  are  spi^cifioallv  mortgaged  and 
charged  under  the  provisions  of  tlie  Trust  Deed 
of  Hypothec,  Mortgage  and  Pledge, 


.\s.set.s. — The  combined  net  Iiook  Assets  of  the 
Companies  together  with  the  proceeds  of  this 
Issue,  amount  to  $11,500,000  after  deducring 
all  Liabilities,  except  this  Issue.  These  net 
As.sets  are  more  than  tw  ice  the  amount  of  the 
present  Issue. 

Earnings. — The  gros.s  Earnings  of  the  Com- 
panie.s  above  mentioned  for  the  year  ended 
December  31st.  1922.  were  $3,065,300.  The 
combined  net  Kaming.s  before  interest  chargevS 
were  $996,300  of  which  $639,800  were  received 
from  the  .sale  of  light  and  power  and  $356,500 
were  Framings  from  traction  and  gas  scn  ices. 
The  total  net  Eamings  for  the  twelve  months 
from  July  1st.  1923  (after  deducting  interest  on 
Prior  Lien  Bonds  of  associated  Companies) 
available  for  interest  charges  on  these  Bonds 
are  estimated  to  exceed  $875,000.  oi*  nearly 
three  times  the  $300,000  interest  requiroment 
on  this  Issue. 

Purpose  of  Issue. — Tlie  jiroceeds  of  this  finan¬ 
cing  will  be  applied  to  cover  the  purchase  price 
of  Consolidated  .Mortgage  Bonds  of  The  Quebec 
Railway.  Light,  Heat  &  Power  Co..  Ltd.,  pur¬ 
chased  by  this  Company  and  hx’pothecated  in 
favour  of  the  Company’s  total  authoi-ized  issue 
of  Bonds  and  to  furnish  funds  for  further  addi¬ 
tions.  improvements  and  extensions  to  hydro¬ 
electric  power  plant,*:  transmission  lines  and 
distinbution  systems, 

(irowth  of  Business. — t'p  to  the  in  esent  time 
the  electric  power  and  lighting  business  in  the 
District  of  Quebec  has  l)oeu  divided  between 
the  two  competing  Companies.  Notwithstand¬ 
ing  this  competition,  the  business  ha.*  shown 
substantial  growth.  Under  the  corsolidated 
control  of  Queliec  Power  Company,  having 
adequate  resources  of  power  supply,  it  is  con¬ 
fidently  e.xpected  that  the  business  will  .show- 
steady  advancement. 

Sinking  Fund. — ^Tlie  Trust  Deed  provides  for  a 
sinking  Fund  which  will  require  tlie  payment 
of  $25.b(»0  jier  anmini  beginning  Octolier  1st. 
1930.  until  October  1st.  1934:  $10,000  per 
annum  from  October  1st,  1936,  until  Octolver 
1st.  1939,  and  of  $50,000  per  annum  therctiftcr 
until  maturity. 


Price:  95  and  accrued  interest  to  yield  6 ’8% 

Me  offer  these  Bonds,  when,  a.s  and  if  issued  and  received  by  us. 

All  legal  details  in  connection  with  this  Issue  will  be  approved  by  ^Messrs,  Lafleur,  I'lIacDou- 
gall,  Macfarlane  &  Barclay,  Montreal. 

October,  25th,  1923. 

ALDRED  &  COMPANY,  LIMITED 
NESBITT,  THOMSON  &  CO.,  LIMITED  GREENSHIELDS  &  CO. 
RENE-T.  LECLERC,  Inc.  BEAUBIEN  &  CIE.  LIMITEE 

Thp  information  liprein  has  hr^u  takpn  fro,in  sonreep  whirk  wp  rpcard  as  rpliablp.  'Wp  rlo  not  Kiiarantro  hut  bpIiPTp  it 

to  be  vorrpcL 


THE  FINANCIAL  TIMES,  MONTREAL,  OCTOBER  27,  1923. 


The  B.  Greening  Wire  (  o., 

Limilrd 

}'ir>-t  Mortz.ntre 
:?0.Year  Koixis 

IMir  .flil.v  I.  104:;. 

F.stablisix'ii  ovpr  ii4  y»ais 
ag<'  this  I'ompany  is  tf-dat 
onf  'if  thp  laiKfst  nianit- 
fastiiiirs  ill  '’aiiaila  r>f 
fomnieri-ial  Wirn  ('aliiaK 
anf!  Spe<  ihI  wire  B'  I'ds- 
Thi  saciirily  tn'iiind  Ih" 
honijt'  is  aiiii)!'':  ilii'  rain- 
intt  P'WOV  I'l  pa\-  tha  i:i- 
taicsl  many  tim''s  miuirp- 
mrnts. 

Tha  Tisid  is  tha  full 
\Va  hava  n'l  hesitation  in 
ra'onimrndiiiB  them  as  a 
th'irouRhly  seciiia  and  r“- 
munarntiva  investment. 

100  and  Intere.st  1  irldins 
6.30' 

HANSON  BROS. 

Seevrittes 

160  SCuomM  $t  65  ^)4Hb  5t ' 

MoRtreal  Ottawa 


HINTS  TO  INVESTORS 


*1 


Dryden  Paper  Co. 

Ilrudrn 


Jins  i1 


M'hni's  up  with 

hifouir  uorlhlcss'  ; 

Do  j/ou  Ihhil.  it  is  hrst  to  <orfittitp| 
to  hriM  Toronto  Ilnils  nr  to  sell  out  of 
ij  I  htipntion  non?  It  see  ms  to  me  thnt  . 
I.'  I  iheif  is  Utth  hop'-  of  obtoitiinri  par 
|{  rt'ui  iiulu'iirii  interest  nun  in  fhe  , 
f  I  men ntim-'  interest  costs  nr-  mountinp.  j 
I  '  Also  IS  th''re  nny  hope  ot  ft.  D.  Steel  j 
J  improiinrif — 7^.  ft..  .Minnenpolis.  Minn.\ 
f  I  .\n.s\vef; — While  a  lei-eiveiship  ha.sj 


.-'"•vrers  tn  Inquiries  are  linscd  upon  Inrorniallon  wlileli  Till; 

TniE*.  Iiellevrs  rrlliililr.  fair  and  iiii|irejii>llfod.  but  be- 
of  care  In  scetirliiB;  such  in rnrination  THi;  l'l.\.\>- 
t  lAl.  TMIKS  ns.suines  no  responsibility. 

Inquiries  must  bear  the  slBnnturc  nnil  nildress  of  the  rrrlter  in 
"Vir'i  *”  receive  nttentlon.  Answers  thouBlit  to  be  of  public  Interest 
will  be  piibll.slied.  If  nn  answer  Is  not  of  icrnerul  interest  It  will  be 
mailed  provided  stnnipcd  sel f-iuldresseil  envelope  Is  eiielosed. 

Oc.InK  to  the  l.nrKe  number  of  Inquiries  received  nnd  the  time  re¬ 
quired  to  secure  the  infwrmntlnn  In  connection  with  n  Brent  ninny  of 
them.  It  Is  inipnssible  to  act  all  replies  In  durInK  the  week  in  wiilcli 
they  are  re<*eived. 

■All  Inquiries  are  h.vndled  ns  expeditiously  ns  possible  und  If  your 
answer  Is  not  published  in  nn  early  Issuj  we  would  siifCBest  your 
heepln*  In  touch  with  the  puBe  tn  order  to  find  the  reply  to  sour 
•inery  when  It  appears. 


herp  catalili.shfHi  fni*  Dryden  .and  The;  a  case  pither  of  a  yer>‘  larpo  I'P-  po.sed  of  at  prive.s  fai'  below  cosi.  'I'hts 
,  .‘evur.tles  hive  sunk  To  a  very  low  turn  or  very  .small,  with  little  chanrej'vas  a  situation  that  had  to  be  fared 
level.  :t  does  not  seem  a.s  th.vush  of  a  medium  position,  ns  is  usvially  th"  .  b.v  the  pulp  niilKs  and  not  in  aiiv  res- 
;  I  they  had  as  yet  become  worthlrsw,  |  case  in  an  indu.strial  venture  of  this  j  poet  b\  newsiinnt  mills  of  faiuiila.  It 
The  people  who  arp  identified  with  the  kind.  If  you  puichase  the  stO' k.  \ou  wa.s  onl.v  in  the  last  riuarter  of  iHi’:' 
I’ornijanv'  ai'e  largely  intereste.i  them-  must  I'eirard  it  as  a  speculative  pro- 'that  normal  conditions  hepan  lo  be 

restored  and  the  pulp  mills  to  show 
fair  profits  on  their  oupttit. 


d'as.sinp  through  without  experi.encing 
juctuji  losses  in  one  or  two  years  until 
I  the  period  of  deflation  had  hern  ended. 
This  lo.'^-s.  ovo"  all.  which  In  1921 
oinountcd  to  »l. 49.1,000  for  the  Fraser 
i'ompanies.  was  reduced  to  I2b9,000 
I  last  \rar  and.  as  we  have  remarketl. 
should  be  chanced  into  a  fair  surplus 
for  the  current  year. 

('on.siderinc  the  current  eondition.s 
of  the  coiniMny  and  its  very  favoralile 
record  over  a  period  of  years,  we  feel 
:  that  these  should  he  looked  at.  rather 
I  than  the  mere  temporary  re.sults  to 
I  w  hich  you  have  referred. 

j  *  *  *  * 

I  Gulf  State  Steel. 


Marketable 

Bonds 


selv  es  and  they  have  had  .some  real  j  powlion  that  would  appeal  to  a  husi- 
ba'i  link — first  of  all  with  the  oondi-;  ness  man  and  not  for  those  where  the 
tions  in  the  sulphite  market  and  ^  return  has  to  he  depended  upon 
secondly  with  the  res.uits  obtained.  Spanish  and  Laurentide. 


Dominion  of 
Canada 
5%  Bonds 

New  Issue 

Province  of 
Ontario 

S%  Gold  Bonds 

have  a  limit'-d  amount 
of  th#*  abovo  avail¬ 

able  and  unuUl  he  ijlad  to 
give  our  personal  atten¬ 
tion  to  your  »-rdei>. 

Main  tSOl 


H0US5ERW00D&C0. 

INVESTMENT  aA.NKERS  -  I 

1011  King  stETDronto  i 


11  ill  pou  he  so  kind  ns  to  o.di'ise  tael 
if  in  pour  estinoTion  (lulf  Stole  Steel  i 
is  a  flood  incest  mint  nt  ST.^.on,  ,,nd  also  | 
stnte  tehnt  .uou  know  of  the  fninneinl 
stondinp  of  the  enmpnnp.  I’.  S.  Mont-  i 
renl. 

.  .Vnswer:  -Dulf  St.iUs  Steel  i,«  dis- 

present  newsprtnt  situation  lo  warrant';;?.":,"’/!""’''".'’  Production  at  :  t.nctly  speculative.  .\s  then^  m  oulv  a! 

-c - , —  _  ,  iliofitahle  pines.  We  are  lookinc  for-  .small  issip'  of  coiiiin  m  it  is  eisilv' 

ward  to  a  very  favorable  showinc  to  i  moved  in  either  dirccti,.n  The  emn- 
br  made  by  Fraser  I'ompanies  diirinc  !  nion  stock  h.  on  a  .$4  -hvidcnd  l.asi.s 
the  present  year,  and  the  companies  j  and  there  is  talk  et  sn  rale  for  1924.  j 

I'..irnmc.s  for  tip'  curieni  vt  ai  *tu  e  run-  | 


In  recard  to  Spanish  Hn  er 
I.aurentide.  there  is  nothinc  ii 


The  present  year  ha.s  shown  a  con-  I 
tinuation  of  the  favorable  conditions  ! 
which  developed  in  the  latter  part  of' 
1922  and  the  mills  have  h;;»l  an  ex-  ! 


j  from  a  new  paper  machine  they  have 
installcil  They  still  think  there  is  a 
'  ( hance  to  pull  the  company  thronph. 

Due  thinp  vertain  is  that  they  are 

poinp  to  do  evervthinc  pos.sil.le  to  see'  p'  confidence  in  the  newsprint 

if  they  cannot  put  it  on  its  feet  acain.  |  '‘■C' unties  Both  companies  are  work- 

]  inp  now  to  a  capacity  that  was  never 

Toronto  Railway.  i  fina.;/,./!  .statement  should  indicate 

.■\.S  recard  Toronto  Kaiilway.  the  '  ontrol  '  ei  v  I  g  siihstantia!  marpin  over  all  require- 

reasonahlr  stand  tn  take  is  that  RCinc  I  1’''^  ^  ‘'f  I  menis.  includinc  depreciation  and  de- 

you  have  stuck  to  it  so  lonp  you  (ontinue  to  do  so.  We  under- 

should  Slav  with  It  until  the  final  set-  "  ith  \\  h,  „  you  speak  of  depreciation 

I  lenient  is  made  The  lepal  decisions  '/  •  I'l'irice  are  still  coiulnums  but  the  too,  a.s  you  have  oh- 

so  far  indicate  that  shareholders  >•''  doubt.  '■.ervcl.  was  an  abnormal  feature  of 

should  come  out  of  this  fairly  well.  *  *  *  *  |  year,  as  indeed  it  was  of  the 

The  I'ourt  of  .Appeal  decision  was  just  Fraser  Companies  General  Mort- ^  •’"''"'pp’*  year.  The  stocks  on  hand 
las  favoiable  to  the  companv  as  tliej  erase  Bonds  i  p^  pulpwood,  as  well  as.  of  pulp,  ex- 

arbitration,  inasmurh  as  the  only  |  tv  s  •  |  periemed  a  sJump  in  value  and  the 

<  hanpp  made  was  that  the  head  offivel  '4  o  holder  of  Frnsrr  rompniiie.s  |  lo.cses  on  pulpwood  were  common  to 
j  I'lildinc  in  Toronto  was  taken  out  of  ponernl  mortn'iqr  %  per  rent,  bonds.  I  new.rpnnt  mills,  as  well  as  to  pulpmills 
the  award  However,  the  amount  that  >' outd  opprer<o‘i-  pour  opinion  of  them.  '  The  present  .vear  has  seen  pulpwood 
will  be  realized  on  it  ultimatelj-  should  ,  /  lets  di.snppomtrd  with  the  »  oiciiio  '  prices  bai-k  to  normal  conditions  .and 
bo  as  preat.  if  not  preater.  than  the  of  the  compnnp  for  19-’2.  ns  revrnled  .lYw  heavy  depreciation  that  vv.is  set 
amount  that  would  have  been  allowed  their  iinnnein.l  .stntemrnt  nn/i  par-  i  down  both  in  1921  atid  1922.  n.mountinp 
in  the  arl  itrafion  award.  Th'’  build- i  f'c'/far?;/  the  profit  ond  loss  neeount.  i  ,o  over  JsriO.onn  for  the  Fraser  Com- 
inp  is  very  well  located  at  the  corner  This  neeount  lens  rednrrd  duriniy  f hr  :  pjinies,  should  not  be  repeote<l  to  ,iny 
"f  Kinp  and  Chun  h  Stn-ets  in  the  .'"■-tr  hp  $2.i9,nsil.  m  .spife  of  the  fqrf  1  extent  in  the,  future,  so  far  as  one  can 

paid  on  Die  jndpe.  The  depletion  aecount.  which 


ninp  at  an  annual  rai..  of  alKUit  JIO 
a  share  on  the  ,  laiiiiinu. 

Fmm  a  speculative  puint  of  view,  it 
would  likelv  shi'.  I.irprly  in  any 
peneral  niarKit  .civ, nice,  a.s  its  move¬ 
ments  cviver  a  wi.lc  i.in.pe.  but  it  also 
stiffers  violent  d'clcus  diic.n.p  penei-nl 
weak  IK  .ss.  It  i  cul  |  li  ;rilly  l>e  con  • 
sidered  as  beinp  m  ihi  )ioiution  of  nn 
investment. 


When  you  consider  the  purchase  of  a  bond 
do  you  give  careful  thought  to  the 
marketable  feature  ? 

Often  you  may  through  some  emergency 
find  it  necessary  to  turn  a  part  of  your 
securities  into  cash,  therefore  the  wider 
the  market  that  exists  for  them  the.  more 
readily  may  they  be  sold  at  a  satisfactory 
price. 

We  will  mail  you  on  request  a  comprehen¬ 
sive  list  of  high  grade  bonds  which  enjoy 
a  ready  market. 


The  National  City  Company 

Montreal  —  Quebec 
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Toronto  —  Ottawa 
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Steel  of  Canada,  Common. 


/  am  thinkinii  ot  pm,  k  .>  , 
Cnnndn.  eom  mon .  nrounn  I'.'i 
nrd  Smith,  eommon.  trouiil 
would  poll  ndi  i.se'  /).  1/.  ., 


./  .x  •<- ;  of 
nut  lime- 
".  U  l:ni 
1  I.  llipc,;. 


fienr  bp  $2.i9,"Sll. 
heart  of  the  business  district  of  To-  ^hn.t  no  diridends  wrri 
ronto.  enpitnl  sto<  k  T  his  in 


The  Western 
Investment 

FLnnnrinl  rnndItIniiA  In  Brlt- 
Inh  f'olomhia  nre  the  fiR 

financial  rondltiouH  rvrry- 
where  eNr.  Ton  <»ftrn  rnn- 
•ervatlAe  nnd  Aafe  Krovyth  hr^a 
hern  c»%rrloi»krd  hy  inrii  In  the 
KoAt  who  are  only  the  propn- 
cnndii  of  the  lrrrk|»on«lh1rM 
promlRlnK  profit*  out  4if  pro¬ 
portion  to  rommon  »rn*e. 

A*  one  of  the  oldr*t  fin- 
nnrini  InAtltutlonn  of  the 
Wrpt  we  offer  our  «er- 
rlee*  nnd  advice  in  all 
matter*  pertalnin;;  to 
bond*,  mortcnce*  or  rciil 
property  InveiitnientK. 


The  action  takon  bv  the  city  of  To¬ 
ronto  in  sroins  straipbt  to  thr  Privy 
i-onnril  Mill  result  in  th'‘  matter 
beincr  a'ljn.‘^te(i  all  the  more  quickly, 
lb”  d'Misions  nf  all  thojse  Mho  ha'o 
innio  a  study  of  it  .so  far  would  in- 


my  npuunn 


dicate  that  there  is  e\oi\  prospect  102.  prefi/s. 

a  fair  sf’ttlement  heinp  made,  so  far  aa| 

Th*'  eonipany  is  f  on*  ernM.  j 

British  Empire  Steel. 

Priti.'.-.h  FmpirP  Steel  seeurities  have 
lentmued  to  be  depressed  There  his, 
been  a  iTrt.iin  amount  of  sellinp  ever  ' 

.'■ime  the  unfavorable  bankmp  develop-  j 
ments  that  oeeiirred  roi  entl.v  in  To-; 


ennnot  hr  interpy,  ted  in  nnp  wnp  other 
thnr  that  the  roinpnnp  tolled  to  enrii 
bond  interest  hp  thnt  amount.  I  eon- 
side/  thnt  the  .sum  of  $k74.nnn  thot 
wns  set  ns’de  for  di  pi  rrinlion .  deple¬ 
tion,  rtr.,  lens  n  proper  rhnrrrr  nijninst 


.Mlowonrr .  ot  rniirsr,  should  he  made 
for  the  fort  that  1922  ions  not  n  pond 
penr ;  that  n  deprecintioii  of  inven¬ 
tories  nnioiiiitinp  to  $270,000  tms  tin 
nhnnrninl  ehnror.  nnd  nlso  that  thr 
tinnneinl  stnlrment  of  the  roinpnnp 
nppenrs  to  he  mode  up  ronseriintivelp. 

\eierthele.ss  do  pou  not  think  thr 
srruritp  nf  bonds  drmniids  thnt  nt 


PEMBERTON  &  SON 

Unoncial  Agents. 
recific  Building,  Voneoaver,  B.C. 

Agents  for 

cod.  Gundy  &  Co. 

Turoofn,  Montreal.  Winnipeg, 
»«r  York,  Loudon. 


ront'-.  TbiP  of  course,  due  to  Tb<>  fhr  bond  intercut  shni/ld  hr  fully 

fart  that  s^omr  of  the  intorr.sis  in  tbr  j  f-irt/rr?  under  nhnosi  nup  rnridifionit^ 
hank  M'rjr  ;^lso  idrntifhv]  with  f  \rould.  therriorr .  hkr  to  hnvr  your 

Ihnpire  Ster)  srruritir.s  and  some  sell-  opniion  of  thts  hnvd  o^d  olso  your 
im:  ha'>  r*  -.  tirrrd  Much  of  this  has  rirw  to  thr  futu.rr  prospreta  of  fhr 
rome  on  a  mfi’ket  m  Mhi«b  tborr  ifi  ro  in  pou  y.  —  77.  77. ,  UiuiMpri?. 
v  erv  little  dem.aiKl.  I  m  the  other  hand.  [  An.awer: ■  -  Your  disappointment  at 
'  onditions  so  far  as  the  eompanv-  i.s|the  showing  of  the  onnipanv  for  1922 
'  emeerned  ser'n  to  be  niU(  h  iiKire  j  jy  not  aurpnsinp,  but  at  the  same  time 
f.'iviirible  Kaniinp.s  have  contimie  i  i  jj  should  he  remembered  that  all  pulp 
t'i  idiow  a  fairlv  pund  inrrea.se  and  t he  i ,  w  ere  operatinp  under  un- 

I  e.st  opinion  tha*  ran  he  nlitalned  l4|nsuall.'.  unfavorable  i  onditions  last 
th.at  in  the  eurrent  year  the  mmpan.v  jvoar.  What  one  should  regard  as 
vv-.ll  make  ,sll  interest  nn  bonds  and  i  import.Ynt  are  the  presi  nt  ceivli- 

fitsl  preferred  dividends,  Thi.s  wouPD  j,i  this  indiistr.v  and  the  future 

seem  to  lie  a  fairly  satisfai'torv  show- 
me  under  the  ctreniiistaiKes  .a;  it 
must  be  rememl.ered  that  th'  |vin. 
trai-’e.i  strike  v.ith  whu  li  tlie  .  ompan' 


in  1922  was  $5T.nno,  is  a  notmal  one.  ' 
a  ronservative  leserve  to  imer  the; 
rutUnp  of  pulpwood  on  the  companies'  | 
limits  I 

We  ejuite  agree  with  you  that  e.irn- 
inp.s  .should  cover  all  t  harges.  .and  thnt 
If  the  surplus  of  the  i  omi  an  v  is  de 
pleled  hy  losses  In  inventories  or  de 
predation  charges,  etc  .  the  bond  In-  I 
terest  is  really  not  earned,  providinp 
stich  detluctlona  do  not  covor  payments  1 
made  on  account  of  securitie.s  rnnkinp  j 
.lunior  to  Ixinds.  .such  as  prefened  oi  . 
common  stock.  ..\t  the  .same  time, 
under  the  abnormal  conditions  that 
afffec.tcd  nearly  all  industnee.  one 
could  hardly  look  to  an.v  individual  I 


bad  to  conten.i  at  ,t  most  iinfai  ocabb 
time  must  have  cut  into  earnings  ti 
the  pxti  nt  of  about  *  1  .iiiiii.ecii.  Had  't 
not  b' I for  *hi-  .strike  u  i,  claim'-i 
thr’-e  wotiM  h.'iv 
pa’ust  the  .s  s  on 


i  I'rosiiei-ts  looking  forwarej  for  several 
i  ycai  s. 

I  For  pfac*ii-,ally  nine  out  of  the 
;  twelve  tnonths  of  la.«t  vear  the  pulp 


been  a 
pi'e  •'erred 


per 


111 


MURRAY  &  COMPANY 

Specializing  in 

Government, 

Municipal 

and 

Corporation 

Bonds 

CONTINENTAL  LIFE  BriLDlNG 

ADELAIDE  8293  ■  TORONTO 


WIint  nre  your  Sfork,  pntrinB  youf 
Consult  vTftli  US  reBurdliip  your 
Investments  on  an  escliiinpe  linsis. 

rnblaiitiul  Scriiritios  I'orpor.Tlitia. 
3ni-;«l2 — LT  St.  S.sernmenf  Street 
let.  'lain  '-’stO  Slonircnl 


Do  Not  Risk  Your 
Money 

in  doubtful  stock  pr.-'niotions 
wh-.ch  ‘h  pb-power  salesmen" 
are  •  .  ntinuall.v  f 'istinp  upou 
the  public.  >Iake  the 

S  VKET9  or  4  Ot  TI  t  AriT\1, 

the  first  consideration  Voii  can 
achieve  this  and  obtain 

FIT  F.  AM)  t»>r,-IITl.F  I’FR 
t  KN  T. 

interest,  pav'able  half-ycarlv‘.  by 
tnvestlnp  in  the  Honds  ijf  the 
Canada  i'ermanen;  Moitpipe 
Co.  porntb'ii.  one  of  Canada  s 
olij'st  and  .“tronpest  financial 
Institution.',.  It  v.a.s  founded  in 
iss.e.  m'oe  than  fvvlve  year.s 
hef  .re  I 'onfedera t  ion,  and  from 
small  bepinr.inps  ha.t  prown  till 
it  n  .w  has 

Pnid-Iip  Cnpttnl  PT.tMMt.mio.Otl 
Reserve  Fund  nnd  Ae- 

eiiniiilnted  Frttfits  7.,TR4.1.3.9.90 


Assets 


4I..'I65.6I>s,36 


Canada  Permanent 
Mortgage  Corporation 

14-lK  Toronto  street,  lOHOYTO 


THE 

ROYAL  TRUST  © 

.  EXECUTORS 

AND 

TRUSTEES 


Industrial  Alcohol. 

/  would  likr  thr  Trtrst  informntion 
pou  hair  in  reoird  to  Industri/d  .4  1- 
rohol,  S'otionol  Rrrwrrirs.  Kosirrn  , 
Ti  .'iinrerinn  nnd  thr  penrrnt  position  [ 
of  Spo.iiisli  Rivrr  and  hourrnfidr  / 
undrrstnnd  thnt  thr  trsts  in  ronnr,  - 
tion  with  ^hr  .Attrndu  enninr  hnn 
hern  iryp  sntisfnitnrp.nndlhntthisis 
helnp  tested  out  in  Wnshinnton ,  nrd 
thnt  nn  Rnpllsh  eni/ireer  is  quite 
fni  ornhlr  to  it.  J  nm  told  thnt  it  thr 
1  i,f/int  proies  surerssful  the  shorrs^ 
will  hr  north  $1,000  raeh.  | 

ir»V'7.'  is  thr  mattrr  irith  Sporish 
Ttivrr  nnd  I^nurrntidr  stocks  thnt. 
thrp  nre  shoieiuq  nn  nd  ranee  Is  'Jicj 
merrjer  that  there  wns  talk  nt  hrtween 
T.nurrntide  nnd  St  Mnurier  Pn>e- 
I'ompniip  likely  to  po  thrnuqh*  A.,  I 
Montrrnl. 

.An.swei  :  — The  reports  of  curreptj 
bu.sine,ss  m  fndustnal  Alcohol  art  | 
quilt  promisme,  A  proup  of  directors  ^ 
.9n'i  others  interested  paid  a  vi.sjt  to  j 
the  plant  a  few  day.s  ace,  atrl  report  . 
that  the.v  were  much  impiTSsed  with  | 
the  .•’ctivify  and  tht-  busincs.s  the  com-  ' 
pany  had  on  hand.  The  year  ended 
With  .'September  .lOth  and  we  arc  under: 
the  impression  that  the  compan.v  will  I 
show  over  10  per  rent,  earned  on  the  j 
capital  stock.  It  i.=  understood  that  ) 
the  commercial  husines.s  of  the  cem-  i 
pan.v  mare  th.an  rovers  the  elividend  , 
requirements,  with  the  rest  all  to  the 
pood  It  is  believed  that  application  to 
list  the  .stock  on  the  .Montreal  cx- 
cTiunce  wall  he  made  shortly. 

National  Breweries. 

You  will  have  notire,cl  .several  artieles 
dealing  with  the  improve.!  position  of 
National  Hrewerie.s  that  have  appeared 
n  tently  in  The  Financial  Tim'.s.  We 
under.stand  that  the  liquid  capita!  po¬ 
sition  of  the  compan.v  Is  very  strong 
with  fill  bank  debts  wiped  out  and  that 
earninps  are  runninp  well  ahea-l  of 
any  other  year  in  the  company's  his-  ] 
Tory.  Thci-e  would  appear  to  be  pod 
foundation  for  the  belief  that  the 
prc.s'-nt  dividend  rate  of  4  per  cent,  will 
be  increased  early  in  the  new  year. 
The  sto(  k  at  the  present  marked  price 
of  around  .')9-.a4  would  pivo  slightly! 
less  that  K  per  cent,  return.  The! 
.stock  has  excellent  speculative  possi- 1 
bilities. 

Eastern  Engineering.  I 

It  is  difficult  t'l  piv-  you  advice  in  | 
regard  to  a  purchase  of  Kastern  Kn-  1 
g‘inf*F’rinp  stn»  R.  H^poriF.  of  tf’StR  ' 

of  the  Attendu  engine  atrpear  to  be  j 
V  er>  promising  hut  as  this  is  a  me-, 
rhinie.al  devire.  one  would  have  to  | 
wait  until  the  final  test  before  reach- 
inc  a  definite  conclusion  If  the  re- 1 
suits  in  the  end  prove  up  tn  expeota- j 
tiens  undoubtedly  the  stock  will  jump  ; 
to  a  intj<  h  hipher  market  price  that  ' 
at  present.  On  the  other  hand  if  t'ne , 
engine  should  not  work  out  satisfac- 1 
torily  in  the  final  test  the  stock  might  | 
show  a  decline.  It  would  appear  to 


markci  was  depressed,  owing  to  the 
.sfvcie  ciiniiiPtnion  from  Si'aiidinav  in. 
■V  Ill'  ll  was  -.till  unloading  the  balance 
'  f  the  hi  i.v  y  stocks  that  had  piled  up 
'luring  1921,  .9Iu''h  of  this  .T-cutnulH- 

iinn  had  to  be  unloaded,  owing  to  the 
e  nancial  difficulties  In  whieli  m.anv  of 
’he  European  mills  found  theniRPlves, 
n  Inrpe  number  of  them  poinp  into 
liquidation  and  having  their  affairs 
I'la'ed  III  the  hamls  of  the  banks  who 
were  comfiellcd  to  realize  on  the  In¬ 
ventories,  even  though  they  were  di.s- 


“Wait,  .Meekly  \\'ait, 
And  Murmur  Not” 

To  Thr  Tditor, 

Thr  Tinnneinl  Times 
Mnny.  mnnp  f/i'iiiL.i  for  your 
prompt  reply  to  my  inrjuini  in  tr- 
terrner  to  SnqiH  nop  Tu'p  nnd 
Tower  fompnnp  stork  .Mlhouph 
pour  reply  would  .vi  at  lo  insime 
oiitiniisni,  yet  reodinn  hrturrn  the 
lines,  it  looks  as  if  the  shnreheildrrs 
hai  r  nothinrj  to  snp  whiU  Du  Ihi  - 
relors  of  this  Coinpinp  leiiste  th'ii 
ivijunhlr  timr  tp  quihhlinn. 

f  shall  look  font- trd  to  rereiinnq 
some  "definite  iiiformolion  in  re. 
yard  lo  the'  fliuinrlol  stnlrment"  n.s 
staled  in  the  last  pnrnpraph  of 
your  Iriti  r,  nnd  in  thr  mcontimr  / 
usU  try  nnd  he  ihnnktul  that  it  is 
not  Ui.e  Home  Honk  I  om  in — nor 
othrrs  too  nunurnus  to  mention 
and  .iiist  "watt  inerklp  wait  and 
murmur  not"  o.i  hernmeth  n  pood 
shnrrhnldrr. 

If.  T  Montreal. 


Aiisvvoi  :  —  Both  itv'si'  .stoi  k  p  .s,-' 
attractive  speculative  pos-,i.;!;i 
The.v  an  what  luiplit  1"  t''rTu-  i  nl 
speculations  foi-  a  bu.riiioss  iii.,  .'  w  lio 
is  in  a  position  to  take  a  ii'ii.-.m 
amount  of  .hance  in  view  of  il,.-  ii.rh 
lefurii  that  ]ie  vvoiil'i  lie  petting  ";i 
his  iiive.stiiienl  li,v  bu.vinp  arouii'l  .■  ii 
rent  lev  els. 

Steel  of  (.'atind.a  has  given  a  won 
derful  account  of  itself  It  Is  one  "i 
the  few  .sti-el  slocks  in  th.'  world  th  it 
I  has  been  able  to  maintain  the  divi 
;  dend  on  its  .  (iiiiiuoii  .stoi  k  right 
'  through  thi'  rei.ljustnient  period.  .\ 

!  pri  at  number  of  the  older  companii  ' 
ill  the  1  mterl  Stnte.s  during  the  .r.aiue 
period  not  only  found  it  impos.iililo  t" 
keeji  up  their  ilistributloiis  on  <  oiii 
'  mon  stock,  I'Ut  even  fouii'l  it  iltlier 
necessary  or  advisiible  to  defer  p.9y. 
j  mi  nts  on  their  preferre.1  secuiitjes 
!  Steel  ot  (Vinada  has  evidently  hid  tin' 
adv.aiil.apo  of  vei  j  poml  mana.pement 
j  find  as  busmens  i unditioiis  become 
more  settle'!  there  is  a  feeling  th.il 
there  iseveiv  possibilitv  of  the  present 
rate  of  divldeii'l  beinp  contjnued  It 
pays  7  per  cent  on  par  and  around  fifi 
yields  over  10  1-2  per  cent  on  the  In- 
ve.stment  Thi.s  is  a  pretf.v  hiph  rate  , 
In  get  and  a.s  Flated  above  one  camnot 
expert  to  pci  II  without  runninp  cer¬ 
tain  nsks.  From  a  bus1ne.<vs  man’s 
.standpoint,  however,  il  would  seem  to 
111'  well  wiirtli  while  taking  it. 

Howard  Smith,  Common. 

llowai'il  Siiiiili  I ornmoii  should  also 
give  .a.  good  account  of  it.self,  inoio 
particularly  for  one  wlvi  wouM  put  It  ' 
awa.v  for  a  while..  If  iwys  li  jar  cent.  I 
on  par  nnd  n.roun'1  *19  yields  f>  9-1  per' 
cent,  on  the  Investment.  Dunnp  the| 
war  period  the  company  paid  as  higlil 
as  S  per  cent,  on  the  .  omninn,  but  as  a 
matter  of  piecauti'iii  the  di.stribul ion  ; 
was  brought  down  to  i>  per  'eiit  a 
little  over  a  yivii  ago  In  IIk'  iii'an-  l 
lime  the  business,  ot  ihe  l  oiupany  b.i  < 
expandOft  steadily,  botli  ut  h"m'.  ao'l 
In  forelcn  mail.i'l.s.  It  has  d'v  loi’' ■! 
a  numher  of  now  Im'  .'-.  for  w  lii<  li  a 
good  market  has  been  found 


Hour 

FOR  ORDERING 
NEW  ONTARIO 
5‘  o  BOND 
AT  98 


Thf  first  day  they 
were  more  than  half 
baken  up. 

1  he  one  thing  lo  do 
is  to  wire  your  Keserva- 
lion  for  a  Mond  offereil 
at  a  lower  prire  to  sivc 
a  higher  yield  as  com 
pared  with  the  recent 
Dominion  issue. 

The  security  of  Can¬ 
ada's  leading  Province 
— a  2  5 -year  term  in  two 
Denominations,  $500 
and  $1,000. 


ST.JOHN  Il889  MONCTOu' 
FRfbERiCTON 


Bonds 

of 

Worth 


\XV  recommend  Hydro 
Efecfrics  for  in'vsestment, 
anrf  offer ; 

Montreal  Light,  Heat  & 
Povver  5’s,  due  1033. 
Montreal  Light,  Heat  & 
Power  4V2*s,  due  1932. 
Cedars  Rapids  M’f'g 
Power  .'5’s,  due  1953. 
Laurentide  Power  S’s, 
due  1946. 

Alabama  Traction,  Light 
&  Power  S’s,  due  1962. 

Driers  nn  nppHention. 


Hoerner,  Smith  &  Co. 

Investment  Bankers 

S<-S{)  .St.  EraiKviis  Xarler 
Street. 

HOXTREAL 

I  l  ^^nll  York. 


Investing,  Speculating  and  (Gambling 

(Bv  IiiTPstmenf  B.qnkers'  ..tssaelatiun  of  .AtiiericH.) 


Marconi  Wirele.ss  Co.  of  Canada 

I,  aiv/;)ii'.  '■  '  I. 

<  tunp'ii  ij. 


o 


i\i;  thing  Ihe  public  most 
needs  to  know  tv  the  dfifer- 
enee  tieiween  investing,  spec¬ 
ulating  and  gambling.  I.ife  In- 
suiance  and  sound  bonds 
are  invf. St  ments.  boetiuse  the 
return  of  the  principal  invested 
and  the  interest  yield  are  assur¬ 
ed.  I.ife  insurance,  gives  great¬ 
er  proleciion;  iKxnd.s  a  greater 
yield.  Both  are  created  and 
handled  on  the  narrowest  possi¬ 
ble  margins  of  expense  or  profit. 
They  are  safe  and  depeiuiable, 
which  is  the  f:r.s1.  great  essential 
ot  anv  invesimenl. 

Stock.s  nre  not  Investments. 
They  are  speculative;  that  is, 
they  are  business  venturos. 
There  is  no  assurance  that  any 
part  of  the  money  put  mtothem 
will  ever  be  returned,  or  that 
they  will  yield  a  profit.  Storks 
in  selected,  established,  well- 
niaraged  eniarprlse.s,  although 
speculative,  may  be  very  pro¬ 
fitable  and  desirable.  Stock.s 
in  new-  enterprlsea  by  honest, 
experienced,  progressive  men 
may  be  most  worthy.  Such  ac¬ 
tivities  build  up  the  country's 
pro-spsrltj  .  They  sh-ould  be  encoti- 


lag.’d  B  il  ll;(ii,'‘.ands  of  stock 
selling  Bchem*  s  of  tionp.=t  and  in- 
compelf-nt  men  .aii'l  of  frauds  are 
highly  rinngcroii-  To  buy  such 
.stocks  is  not  .speculating:  it  is 
taking  long  unjustil-ed  chances, 
simply  gambling. 

In  considering  sio'  ks  the  av- 
erage  investor  should  vejah  two 
f.ictors:  First,  if  hr  is  solely 

dependent  on  hi.s  earnings,  either 
wage.s,  ssalaries  or  jirofessional 
fees,  if  he  lias  no  other  income 
and  cannot  .afford  a  possible  loss 
or  .4  pos.sib’p  vva  ’  for  divi¬ 
dends.  he  should  consider  only 
sound  bonds  .md  life  Insurance, 
with  their  .‘^afe  and  ;o’'=ured  re¬ 
turn  of  interest  .and  iirincipal. 
Second,  if  he  has  s’;‘'f'c;ent  in¬ 
come.  or  is  no'  wTiolIv  de.pendent 
on  his  earnings,  be  sho-.ild  know 
positively  that  the  pirn  behind^ 
the  sloeks  he  is  eon  idering  are' 
thoroughl.v  honest  .ind  experi¬ 
enced.  and  ihM  the  v.ueinoss  has 
sound,  reason.able  hunness  op- 
portunit.ieei  to  s  icrred  There  is 
only  one  way  to  determine  these 
facts,  nnd  th.at  lo  consult  an 
hone.«t  expert  in  invcs'ment  ee- 
eurlties. 


Are  You  a  Stockholder? 

ENQUIRY  COUPON 

To  the  Editor, “Financial  Times,”  Montreal 

*  of  purch..in»}the  following  securities: 

Please  give  me  your  opinion  (free  of  charge)  regarding  same. 

Purchoiint  Price 

Seme  of  Enquirer . . 

Address . 

Nom  de  plume . . 

The  Replies  will  be  published  in  The  Financial  Times,  under 
the  nom  de  plume  (not  the  name)  of  the  enquirer,  and  a  marKea 
copy  sent  if  requested. 

*Cro$M  out  line  not  desired. 


I  hni  c  been  l  erp  nn, 
ot  ihe  record  nf  this 
imt.h  others  hove  hri  i,  in  tnioi  of 
forcing  liqnuhilion  pr,,,-,  ,  die  •/,.  lor 
some  time,  ns  the  prnmis,  <i  twttey 
tiifies  for  the  shareholders  rit  uork 
out.  M'li/it  has  heeonu  et  th,  n<  w 
stotions  iT  Monireol  met  V nneou  rer 
tho.t  ive  V  rre  told  ntnet*  -i.t  tiu  Inst 
^aiinnol  m.eelinrj'*  Has  nrythino  In  en  ^ 
done? — Shn.n  It, older,  Montreal.  j 

AnHW'er:  \\'e  'an  biii'ii.v  do  lietti-r 

than  to  quoic  foini  a  statpm<nf  just 
i.s.sueri  l*y  111’*  IiresJ<1r‘11t  nf  thf-  t  fin- 
adiaii  f'nmi'aiiy,  I'tias  H.  ( Ireeiishii  I'l  l. 
K.C.,  who  exi'lains  that  the  iilans  have 
'  lippn  held  up  here  hy  the  iiitcrv.  ii- 
I  tion  of  the  Hntn-sh  aulhontie.s  in  ill'' 

;  form  of  the  I ’oat  Dffu-e  who  appeal 
determined  t/i  oontrol  the  Hiiir.ii' 

.  wireless  devek,pnient  tlK-mselves  .\t 
;  the  moment  probably  no  one  know - 
what  the  final  wttlement  will  he  I 
;  the  Ca.n<a,dliui  .Marconi  is  prevt  nti  -1 
from  extending  the  iiusiness  in  <.'aii- 
ada  it  i.s  difficult  to  s"e  how  th" 
earninp.s  c^n  tie  greatly  inciefis''d. 

Mr.  Greenshield.s'  statement  is  n.s  j 
follows:  ' 

i  "I  read  with  great  eoneern  the  i"- 
,  port  of  the  proceadinp.o  of  the  Imper¬ 
ial  ronfeiciirc  dralinp  with  Lnipli'’ 

'■  wireless  .'-^11  l.;iininB  Worthington- 
Kvans  stated  that  the  Hiltish  I’osl- 
Offiee  propo.sed  that  the  wireless  sei - 
I  vices  with  f'Hiia.da  should  he  conduct-, 
ed  by  Ilrilisli  Governnieni  stations  ra- 
Ithcr'than  hy  stati'in-  "P'raied  by  the 
British  Mnrcni  fornpany. 

I  "If  the  British  <;overnmcnt  persist.s 
'in  this  pr"P"sal.  th"  frinadian  .Mar-' 
roni  Company  will  1  ^  fort  ^d  to  Hhan- 
don  itF  planp  foi  . m.-tniM  ion  of 

tw'o  laTK^  Nt^fliori'  In  <  anadei 

*‘W<»  have  r'‘'”'*»vf'd  from 

th?  Canadian  Go\  ^rnrn*''nt  f<ir  tn^  ron- 
struction  of  a  tranp-Atlantif  station 
at  Monifdfti  and  a  trani-Harifio  .'-ta- 
tion  at  V'inro'wr  r  " 

“Plarw®  for  bf’Th  tations-  ar*' 

rea/ly,”  rr'ntinii^d  Mr  Gi  »'f»nshir;ids 
•'and  w*o  in'‘r<»ly  awaD  tho  Rrant  of 
llr^nR^s  In  Kn^land  f  o  ih*' 
mant  of  th^  Ftatlon?  with  whirh  th^y 
will  work  hefor'^  romplf*ting  our  ar- 
rangomontj*  and  fornnion**<ng  oon- 
atruction. 

“Thf  siationa  aro  flfpien^d  to  hr-  of 
thf  mfiHt  modern  tvp«*  and  tfi  givf  thf 
a^rvlof  of  mavimuni  j^pffd  and  fffi- 
cienry.  havf  hffn  inadf  at 

thf  delay  in  fninishiriK  a  prf>pfr  wn<  - 
leas  aervi*  f  t  hi  "Ughfuit  thn  Kmpirf,  \ 
“Thf  Canadian  Marooni  (‘onipany 
Ptanda  r#  ady  D*  rurni^h  thf  alati'-ns  , 
required  in  Canada  It  ha5»  hffn  | 
givfn  fvery  a.s.Hj.ctanof  hy  thf  Domin- . 
ion  Govfrnnifn»  and  th?  nfff^aary, 
licfneep  ar^  i.^.NUfd 

"Thf  stand  of  thf  Rritish  Post- 
Office  will  not  only  ifsuJt  in  dfpriv- 
ing  thf  Canadian  publir  of  an  added 
pyatfm  of  rapid  rommuniraiion  wdth 
thf  Mothfrland  and  Australia,  but 
may  also  havf  far-reaching  rfsults  In 
further  delaying  the  development  of| 
wireless  cornmunioation  in  other  parts 
of  the  Empire.** 


The  Imperial  Trusts  I 
Company  of  Canada] 

I  EatalilisTic’l  1887  . 

I  15  Richmond  Street  Wea. 

1  Toronto,  Ont. 


Allowed  on  Deposits 

.Mortgages,  (iovernment  and  ' 
I  Municipal  Securities  j 
1  purchased  for  Cash  I 


La  (lompagnied’Obligations 
et  de  Placements 

drs  Trois-Rivieres,  Limitee 

Tel.  1016 

THREE  RIVERS. 


Toronto  Bond  Exchange 

I  IMITI.I) 

Honiiiiion  Itaiik  Itidg., 
Iving  and  >  oiigc  Sts., 

I  oritiilo 

C.OM  iJNMIM.  AllMf.lP \L. 
1  \N\I»IV\  NATIONAI, 
KMI  WV^  HOMiS 

Itiiii'l  quotations  on  reffucst. 


-estment 

—to  suit  any  requirement 


Approx, 
Yi  mid 
6.10% 
6.10% 
6.14% 


COVER.NMENT  AND  PROVINCIAI. 

Priem 

•Dom.  of  Canada  Refund  6*3  Oct.  ir>,  1043  Market 
Oct.  16,  1328  Market 

Province  of  Ontario  6*8  . 1348  98 

PUBLIC  LTn.m'  BONDS 

•Montreal  Tram.  Perpet.  6%  Debentures  Market  6.30% 
Jamaica  Public  Service  let  63i’a .  TOO  6.60% 

PUBLIC  UTIUTY  PREFERRED  STOCKS 

Ottawa  Light  H.  &  P.  6^% . 100  6.60% 

Jamaica  Public  Service  7%  . 96  7.376% 

PUBUC  UTILITY  COM.MON  .STOCK 
•Bell  Telephone  of  Canada  8% . Market  6.25% 

*U8Md  MontTMl  Btock  Esebangs 

Circular  detcribing  any  of  Iheoe  issue* 
will  be  sent  on  request. 

Greenshields  &  Co 

Doaimri  k$  Ctru$di0n  Bond 
Mtmbtn  Sioek  Bxtkmgt 

17  St.  John  St.,  Montreal 

also  Mount  Royal  Hotel 

TORONTO  OTTAWA 

14  King  Street  E.  46  Elgin  Street 
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(Ebf  financial 


-Minister  of  Finance,  as  the  intermediary  l)etween  the  i 
banks  and  Parliament  and  lienee  the  country  at  larse.  j 
that  it  would  he  the  height  of  folly  for  those  who  are  ■ 
deeply  concerned  with  the  best  interests  of  banking  in  ! 


Piihlls^d  Kvery  S.nlnrdaj-  at  t'anada  to  sit  still  and  meet  the  piesent  “angrv  rccrlm- 

MontreaU  br  The  .Montreal  Unaiiclal  Times  riiblish- i  ,  ,<  r  •,  , 

ing  VornWr,  Limited.  ■ 

_ _ _  .  .  .  .  _  I  We  do  not  believe  that  the  Canadian  Hankers  -Vsso- 


Conditions 
Across 
the  Atlantic 


Topics  of  the  Day 

A  ret’onl  of  safety  in  railway  trav-  book  manuscript  ever  submitted  to  j 
rlinc  in  (Ireat  Britain  was  establish-  ^  pubiisher.  i  his  tyiiewriter  is  still  | 


SAtF,  TKAVKI, 


cd  last  year,  when  Preserved. 


One  of  the  oldest  typewriter! 


R.  EMXET  COX  •  President  and  Mana^inK  Director.  |  elation  nor  the  Finance  Department  at  Ottawa  has  taken  |  SAFE  TItAVKI,  only  five  passen-  one  oi  tne  o.dest  typewriters  still 

. ‘  -  -  —  -  - i  seriously  ciioush  what  we  feel  is  a  serious  condition  of ,«)  •■■'•♦‘d.  ••  Vice.Pre'.ident  gers  were  killed  in  J," 

SI-BSCKIPTI05  PRICE:  In  Canada,  $3.00  a  year:  «1;75  |  f,oni  the  shock  of  revelations  in  con-  lh•nl^•'.•s•  Tn.sf  Company  accidents  out,  of  a  total  of  1,180,17;..-  ^ ^at  m  1^880  i^niont  du^^^ 

for  six  months  In  Grent  Britain  I2s  a  year:  7s.  ,  ,  ,  ,  .  .  .  •  rurnerl  l;y  the  railways-or  one  r'leiie  on  i  ont.  *Smco 

for  six  months.*  In  the  uLted  States.  $3.5a  a  year;  ncction  with  the  two  banks  to  which  reference  has  been  >en  I  »rk.  j,,  :.M,o.(K.o,or,o.  then  many  of  the  younger  du  Pents 

S200  for  sir  months  ,  made.  There  is  first  of  all  a  natural  feeling  of  alarm  ,  .  ,  .  ,  .  ,  -  )ha\e  learned  to  operate  a  marhinc 

Am’FRTmrVfl  ra  a  n  «n  ti«n  at  nil  our  of  '  ***  swofii  .statements  made  month  tiy  month  to  the  De- I  d  i.iicliidcd  Irom  East  I'Mic)  ^  tnrians  recently  di.rcovered  it  through  toying  wdth  this.  It  has 

ADA  ERTISlJffJ  Rate  Cards  on  application  at  all  our  01-  -  ‘  t  i,  uun  fm- (UiiuiTihiiH  tn  onb  capital  letters,  having  bean 

flees  or  from  any  responsible  Advertising  Agency,  partment  of  Finance  at  Ottawa  l.cin.g  proven  to  be  sojJ-N  Oennaiiy  the  stre-s  of  ibc  Huhi  fos,  ...  J  fji  ^^.^lumbus^to^makchis 

CABLE  ADDKESS:  “Fintlmes";  W.  V.  Code.  thoroughly  distorted  from  the  true  conditions  that  the  ocoiipaiion,  together  with  tlic  ^  As“commandcr  devised  It  is  overhauled  reguiarly. 

T^  »  1  public  *t  large  Iia\c  come  to  wonder  what  is  the  trouble  ;  Passive  resistunce  devciopr.l  again..-t  o(  |.;  ^;y  THU’  of  the  fleet.  Columbus  in  remarkably  good  alignment 

mniw.  ^  ^  *  Montreal.  Main  1  .  epar  what  evidences  as  to  tlie  banks'  real  condition  |  *.t.  has  hecii  very  tcrrihle  in  it.=  cf- '  received  $300  a  year,  eonsidering  its  age,  and  bids  fair  to 

naents.  .  . L .  ,  ,  _ ,u,.  r>i«.o  ....a  last  many  years  longer. 


gers  were  killed  in  if*  i®  Remington  typewriter  -Vo,  j 
accidents  out,  of  a  total  of  1,180,17;*.-  "1^®  that  in  188U  l.aniont  du  Pont  gave 
eno  curried  bv  the  railwavs — or  one  i”  his  son  Pierre  S.  du  Pont.  Since  i 
in  L’lMi.OPfi.fmo.'  '  then  many  of  the  younger  du  Pentsi 

.  _  I  liave  learned  to  operate  a  machine  |i 

H  tnrians  recently  discovered  jt  ]  through  toying  with  this.  It  lias  j  | 
cost  .■?7.i'0P  for  (.'olumbiis  to  make  his  I  capital  letters,  having  been 


.ent  of  Finance  at  Ottawa  licing  proven  to  be  so  j  T -V  Oeiuru.ny  Hie  sti  es-  of  the  Ruhr  cost  .^7.<*dP  for  C^umbus^to  mak^^^^  Jeen 

jghly  distorted  from  the  true  conditions  that  the  ocoiipaiion,  together  with  tlic  ^  (  ||L  AI’  ice.  As'^coinmandcr  j  overhauled  reguiarly. 


and  on  what  evidences  as  to  tlie  hanks'  real  condition  |  *.t.  has  hecii  very  tcrrihle  in  it.s  cf- '  received  $300  a  year.  its  age,  and  bids  fair  to 

they  can  rely.  They  have  seen  one  bank  looted  of !  fects,  but  there  i.s  reason  to  believe ;  Cominaiidfr.s^  of  the  Pinta  and  Nina  many^eais  onger. 
millions  of  doiiars  through  a  brokerage  house  that  the  j  that  a  seulement  of  tlie  There  has  been  a  gn 

evidence  showed  was  Insolvent  for  years  before  the  and  other  questions  with  the  .Allies  [”|,  each  man  was  5  cents  a  '“'l^big  about  smokes 

final  crash  came  and  the  bank's  loans  to  this  firm  on  some  final  basis  will  resuli  iu  q-y  it  c/ist  $2,000  to  equip  the  ,  sbice  James 


TOROXTO  OFFICE:  6  Jordan  Street.  Representative, 
R.  V.  Rittenhouse.  Phone,  Adelaide  6405-6. 

>EAV  YORK  OFFICE,  2  Rector  St.  Paul  B.  Howard  ; 
L'.  S.  Representative. 

I.OXDOX,  EXG.:  95  Blshopgate,  E.  C.  2,  Davies  &  Co., ! 
Representatives,  ( 

MONTRKAI-,  SATURD.AY,  OCTOBER  27,  1923.  | 

Sale  of  Canadian  General  Electric.  I 


final  crash  came  and  the  bank's  loans  to  this  firm  on  some  final  basis  will  resuli  m  ,]pj-  it  c/ist  $2,000  to  equip  the 
increased  steadily  year  by  year  in  the  face  of  loads  of  sucli  a  relief  to  the  people  tliat  after  |  three  shipa  with  cannons, 
comparatively  worthless  securities  that  were  being  such  settlement  they  will  lie  able  _ 

foisted  upon  It  with  the  approval  of  the  management,  take  up  their  burdens  in  a  more  j 

They  have  seen  the  so-called  investigation  conducted  healthy  state  of  mind  and  that  their |  '  chimpanzees  in  order  to 


There  has  been  a  great  .imoiint  of: 
talking  about  smokes  and  smoking  1 
since  Janies  .E.  Duke's  ca- 1 
“4t)  A  D.VT.sual  assertion  not  a' 
KEF.J’.S — **  great  while  ago  that  hei 
regarded  it  a  normal! 
when  he  smoked  fortvj 
"ars.  Probably  the  .saddest  i 


under  the  name  of  the  Government  at  Ottawa  side-  industry  will  once  a.gain  make  itself  .MOXliEV  maintain  a  supply  for  ®'’.  ’j'®  tobacco  man’s 

tracked  into  a  pitiful  legal  farce,  and  they  Have  seen  a  f^u  i„  'the  world.  j  JU'SlM-S.S  J  Ri"a  certain' of'fico  who  "a;^Stera| 

newer  development  In  the  case  of  the  Home  Bank.  ,,  *  demand  for  rnonkej  tu  wager  that  it  couldn't  be  done  He! 

seemi^ng  to  duplicate  many  of  the  worst  features  of  the  :ed  ‘"n^  O^rMteJed  e'xTermlnaOor'' of  resolute  that  it  could,  and  byj 


GOVERNMENT, 
MUNICIPAL  BONDS 
UNLISTED  STOCKS 
BONDS 

Bought  —  Sold  —  Quote*! 

Our  Mining  Department 

ha$  a  cornplete  StatUtical 
Bureau. 

W  RITE  L'S  FOR  INFORM.ATION 
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tracked  into  a  pitiful  legal  farce,  and  they  have  seen  a  the  world, 

newer  development  In  the  case  of  the  Home  Bank. 


There  wBI  be  a  good  deal  of  sympathy  in  business  .seeming  to  duplicate  many  of  the  worst  features  of  the 
and  financial  circles  with  the  opposition  voiced  .Merchants  Bank,  and  even  to  exceed  it  in  the  reckless 
by  .Mr.  Butler,  president  of  the  Canadian  Car  &  Foun-  looting  of  the  hank's  funds  on  wild  schemes  with  which 
di-y  Company,  to  the  passing  of  control  in  Canadian  in  some  cases  directors  themselves  were  deeply  con- 
General  Electric  Company  to  a  United  States  organiza-  cerned.  ♦ 


tion,  Mr.  Butler's  statement  is  worth  recording:  Are  they  to  be  blamed,  then,  for  demanding  that  the 

■T  consider  the  sale  of  n  canadi.nn  industry  I.'  the !  Government  turn  a  searchlight  upon  the  inside  happrn- 
Cniicd  .-itatc.s  as  n  menace  to  Canada,  AViiiic  we  should  ings  Of  the  Home  Bank  that  thev  failed  to  turn  upon 
welcome  the  advent  of  the  Cnited  .Stales  capital  to  Can-  _ _  _  „ 

ada,  there  should  he  a  limit  fi.\ed  as  to  the  .(uantity  in  Ihe  misdoings  In  connection  with  the  Merchants  Bank? 

any’  individual  concern.  In  ni.v  "'7'  Are  they  to  he  blamed  for  declaring  that  the  surest  way 

pie."  he  continued,  "a  suhstantial  interest  is  held  hy  Hic 

.American  Car  Foundr.v,  approximately  as  per  rent.  At-  to  restore  confidence  In  the  other  banks  of  Canada  is 


I  Bhat  (ail  (  Slates  Do{  specie-  in  the  territory  affected  *’*"]■ 

.  „  .1,0  i  I, V  the  order  "Poan  at  nine  o’clock  one 

If  the  German  people  accept  the  j  .  ^  i  morning  .ard  wcaklv  d’snlnvpA  1.i 

.  Furthermore,  the  silver  screen  has  ui.ii  (i.spiaAen  n 

action  of  thoir  Government  in  ^  number  of  lhe.se  until 

rendering  its  progranmic  of  passive  to  Hollywood.  f®ur  o  clock.  At  3..30,  thos«  who  had 

resistance,  and  the  French  demand  On  the  other  hand.  tJie  value  of  made  the  bet  sought  him  out  in  a  ya- ^ 

the  imnnss  bir  and  continue  to  de- '  chimpanzees  has  increased  and  a  '  'nunr  "JtP'P  was  struggling 
the  imposs.blc  ami  continue  to  '  a  to  .smoke  and  breathe  in  a  cloud  of 

velop  their  military  power,  as  monkev  farm.s  have  come  into  'utL  head  in 

feared  In  >o  manv  quarters,  the  ^xl-tcnce  ‘  bands,  elbows  on  knees,  cigar.s  28 

Avorld  mav  be  ,u  difficult  place  in  I  '  -  - -  and  29  smouldering  ^beside  him.  R^^ 

.  I  pp.,cnrvatiBr„  pcnoctaiiv  tn  i7.ing  the  futility  Of  burning  one 


pie."  he  continued,  "a  suhstsntinl  intercet  is  licid  l,y  ilic  ...  '  ^  world  mav  be  ;i  difficult  place  ini  - - -  auu  piuuui  ly  ug  utsjue  nim.  KCdi- 

American  Car  Foundr.v.  opproxlmaidy  3a  per  cent.  At-  t.o  restore  confidence  In  the  other  banks  of  Canada  is  ,  •  „  I  conservatism  esneciaiiv  in  futility  of  burning  one 

y-  *>-ou.h  ,ovo.,  .h.  ,.cc  ,h.,  w.  «  yj;; 7  apri"™iiy'V'"  4' 

leave  centre!  in  •■'anada.  They  agreed  with  us.  and  niude  believe  exists,  but  is  certainly  not  obvioiis  without  ‘^“’up-  P*Acti.'  m'gnt  na  ,  ne  n  1  down.  From  the  RsinTOT  t  o  ana  tne  rume- Dad  all  but 

no  further  attempts."  happened  here  and  in  ‘•’tie  in  rase  the  Ruhr  occupation  had  j  siri.L  ’'Ml-DDLING  land  which  Is  Put  h-m  to  sleep.  I 

While  the  actual  terms  of  the  offer  made  hy  the  Merchants  Bank  is  the  result  of  bad  banking  and  occurred.  |  IHHOl  (-If.*’  the  The  Evening  Courier  was  short-' 


o  further  attempts.  happened  here  and  in  ‘•’'•p  case  the  l 

While  the  actual  terms  of  the  offer  made  by  the  ,i,o  Merchants  Bank  is  the  result  of  bad  banking  and  occurred. 


The  Fdvenlng  Cotirier  was  short-' 


American  General  Electric  arc  not  available,  it  would  j„„,  ^  f,arl  .sy.stcm:  the  result  of  individual  weakness  and  O"  ^he  other  band,  if  after  ^  handed,  so  Steve  Hedge.s.  the  sport- 

appear  that  they  are  advantageous  to  the  shareholders^  culp.ihilliy  in  nianagement,  and  directorship  and  not  In  ^uri'cnders  it?  passive,  'P-’i-'f--  ;  „„m)ission  on  F’ire  Prevention,  d'i.s-  ,  editor,  volunteered  to 


from  the  present  point  of  view  at  least.  Moreover  It  iS;  ,(ie,  .xysteni  in  force  nor  in  tlm  Bank  Act  npcii  the  *opP'  '^p  French  are  fair  and  rea-  closing  the  amazing  fact  that  "n 
possible  that  snbstantial  sums  may  be  spent  by  the  |  hoohs.  soiiable  and  It  Is  found  possible  to  government  buildings  are  ever  in 

Fnlfod  States  firm  In  development  of  the  Canadian!  There  Is  too  much  sand  ready  at  hand  in  whirl,  an  'Ip-vpIop  agreements  which  will  rrv  2^^^ 

plant.  At  the  same  time  interests  In  an  outside  country  |;.nonng  ostrich  may  blindly  bury  It.s  head.  The  bank.s  f’hlr.  Im  the  rlimln.ilion  of  )nilii,iri.sui  I  Rovernment  bullding.s.  bii 

w  ill  be  gaining  control  of  an  important  Canadian  Indus- j  recognize  that  the  public  cannot  be  expected  to  tbiwighout  Europe,  a  new  eia  of  tr*’- '  very  obligingly  in  the  ilaytinm  s 

try  and  a  company  of  wide  ramifications  with  planf.si  ^.jU  ignore  what  has  happened  They  hiendoiis  prosperity  may  be  in  -igM.  that  they  could  he  detected  in  time, 

located  in  five  leading  Canadian  cities,  and  holding  Ihci  methods  of  hanking  are  the  ''ht"  «te  terms  of  an  acGiat  settb-  To  crown 

perpetual  and  exclnsive  right  to  manufacture  an-l  sdl  i  ,,,,,prion  not  the  rule  in  Canada.  The  proof  is  easy  i 


Ing  editjor.  volunteered  to 
XERA'E  w'rlte  the  financial  news. 

This  Is  what  he  produced  ^ 


Until  the  terms  of  tin  actual  ?cttl 


ment.  become  known,  t.herefoi'',  noils  declared  siibjert  to  ibo  greatest 


siircil  no  matter  what  theic  value  or  I  foe  AAall  street  gossip, 
contents."  In  one  year  23  fire^  broke '  To  keep  your  nerve  on  the  last  long 
<nil  in  government  bullding.s.  but  !  long  putt,  I 

very  obligingly  in  the  ilaytinm  so  Tha.t  takes  a  regular  guy.  ' 

that  the.v  could  he  detected  in  time.  B'll’-  R  takes  more  yet  on  a  day  like 
To  crown  all,  Buckingham  Palace  this, 

is  flfclared  siibiect  to  iho  greatest!  MTien  the  market  won’t  .-ta.y  high. 


To  crown  all,  Buckingham  Palace 


......  ,  X-  -  1  ■  The  proof  is  easy  j  j  portion  to’iudge  of ’the!  fire  risks,  being  entirely  of  non-i 

"tlencral  Electric*  apparatus  in  (  anarta  and  Newfound- j  rurni.sh,  but  they  will  not  accept  a  mere  ".say  so"  French  Lion  and  we  are  er, M.inly j  fireproof  copstmetion.  To  hold  your  ground  in  the  vesined 

:  as  proof.  not  warranted  now  in  calling  her'  - ... 

This  tn  Itself  ts  not  onlv  hurtful  to  our  niirie  but!  mllita  ristir  or  a  menace  to  the  One  ol  the  most  important  factors .  i  h  a  heavyweight  s  fst  to  ea  , 

in  “  -  . . .  .„,M.  be.--  ^>l•l.«  ^  “ 

of  this  country,  l^or  the  present  ease  Is  not  an  Instance  That  “  SeCFCt”  PulpWOOd  Embargo  'iHitude  Ld  R  "woui'LseL'  far '  TTFE'IVRITEHS  has  ^  been  larger  With  to-day's  slump  in  .Mexican 

of  entirely  new  capital  being  brought  into  the  country  !  Order.  |  better  for  the  world  to  accept  Fran*  e  l>  THE  HO.ME.  use  of  the  type-  Pete, 

for  the  development  of  a  new  industry  sneh  ashashadj-j  ^  .  ontroversv  ih-.t  inc  n  i  doubt  her.  and  w’riter  In  the  home. 

occurred  and  is  orctirring  to  a  large  extent  in  eotl-  I  ^  L  ‘-‘'•i  rover.sy  th,.t  lm.s  il.ircd  up  hetween  Mr.  confidence  to  her'  Some  vc-y  able  men  have  been  So  dig  m  your  spikes  from  the  crack 

.  ...  1  I•ral1k  J.  D.  l.arnjiim,  the  steatlfa-st  advocate  of  the  fii-nnnin'>^  her  militarv  nro^ramme  a?  pionecr.s  in  this  home  use  of  the  of  the  gun 

neetlon  with  the  pulp  and  paper  and  mining  Indnstrirs.  p„,p„.pp,,  ,.n,hHrgo.  and  Ibe  Ottawa.  Government  ower  soon  as"  a  .settlement  is ".loncludcd  maehln*'.  Mark  Twain  in  1874  use<i  To  the  tape-for  woe  or  weal. 
Such  a  development  will  be  necessary  for  Canada  for  order-in-ronneil  that  was  passed,  ex-  will,  Germany.  ,  one  of  the  earliest  Remington  models  And  never  say  die,  for  you  may  be 

manv  years  to  come,  although  gradually  this  country  n  „  ,  ,  .  n.,,  „„,ii  thot-o  ta  inri.  ^  Bettie  t.o  typewrite  the  manuscript  of  The  the  one 

Khoi  ld  he  able  to  nrovide  conital  to  cover  more  and  "O®''  ''^Ported  under  con-  But  until  there  Is  such  ^  t'o  Adventures  of  Tom  .Sawyer."  be-  To  steal  home  with  U.S,  Steel, 

should  be  able  to  provide  capital  to  .cover  more  and  I  B,vrn.inm  would  appear  to  m'**'''  Europe  In  Pfl'-  iipved  to  be  the  first  tvpewritten  -Life. 

more  its  industrial  needs.  ^  involving  a  basic  i _ 

Criticism  of  the  pre.sent  traii.sartion  should  be  modi- 1  enonnoiis  value.  acHial  and  potential,  to  L  to  many  millions  will  >•»..- ! 

rie.d,  If  not  removed  entirely,  however,  when  ronsldera- 1  ijjj.,  coimtry.  it  Is  hardly  a  tactful  procedure,  to  pul  It'  resent  only  a  bare  existenre.  ^  •  j  O-a.  •  £  1 

tion  is  given  the  entire  <'irr,imstanrPF.  '’anadlan  Gen- 1  a  government  to  pass  an  ordcr-in-coimcil  j  This  all  leads  up  to  the  question  ,  InStdC  StOVteS  Of  ttlC  iStrCCt 

oral  Electric  to  a  great  extent  has  been  in  reality  |  Ameii,-.an  puipwoud  interests  from  «>  _ 

operating  the  Canadian  business  of  a  large  American : tprms  nf  the  nronnsed  embargo  imi  di-triibute  the  shoubl  do  to  '  , 

r.Lwtratlon  which  was  heavilv  interested  In  It  finan- '  piopostd  .mbaigo.  ,,nd  di.Mubute  the  p,,-  pp^pp  ,n  Lurope.  KEEPIMi  FROI’ERTY  IX  THE  ,  subjec  ts  in  America.  H-s  discu.-sion 

riganlzatlon  which  wa.  heavil.v  .  i  Information  liroadcn.st  among  oiitsidi'  interc.st.s,  who  in  our  duty  in  this  connection  is  two- 1  l  A.MIEY.  of  businc.ss  conditions  appearing  in 

fially.  rhift  connection  enahlcfl  the  ananian  oinpanj  around  from  lianri  to  hand  in  bulletin  foim.  fold--thMt  to  ourselver  an-d  that  ^  ^  *-  ■  monthly  letter  of  the  National 
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I  to  furni.sh,  but  they 
:  as  proof. 


That  “Secret”  Pulpwood  Embargo 
Order. 


not  warranted  now  in  calling  her; 
militaristic  or  a  menace  to  the 
world's  peace.  N'either  should  we  tn 
anticjp.%f,e  that  s'he  may  justify  .such 


One  of  the  most  important  factors 


1  hold  your  ground  in  the  vesined 
ring. 

With  a  heavyweight’s  fist  to  eat. 


increasing  typewriter  demand  Is  no  child’s  play,  but  It’s  pie  com- 1 


during  recent  years  | 


attitude  .and  it  would  seem  far '  TYPEM  HI  LEHS  has  been  larger 


I  bette.r  for  the  w'orld  to  accept  Fran*  e 
I  at  her  word  than  to  doubt  lier.  and 


IX  THE  H0.ME.  use  of  the  typo- 
w’riter  in  the  home. 


pared 

With  to-day's  slump  in  .Mexican 
Fete. 


to  look  forward  in  confidence  to  her'  Some  vci'j  able  iiicn  have  been  j  So  dig  in  yonr  spikes  fr*)m  the  ciack 


pionecr.s  in  this  home  use  of  the 
machine.  Mark  Twain  in  1874  use<i| 


of  the  gun 

To  the  tape— for  woe  or  weal. 


Inside  Stories  of  the  Street 


KEEI’IN(»  rnOI’ERTY  IX  THE  subjects  in  Amerira.  His  discu.«sion 
lA.MIEY.  of  business  conditions  appearing  in 

,  ...  the  monthly  letter  of  the  .National 

IV, th  the  reopening  of  negotiations  rUv  Bank  of  New  A'oik  Is  regularly 
for  another  possible  amalgamation  in  ^ead  by  over  joo.nnu  bankers  anil 
the  asIie^'OS  field  in  the  Province  of,  business  executives.  In  exposing  the 


at  the  time  of  the  recent  bond  Issue  to  go  to  the  N’ew  ,^,,^.,^  Cana.Iian  public  ^  -  who  are  most  concerned 


fact  until  svime  of  the  "confidenttal”  bulletin.s  from  Quebec,  it  is  of  special  interest  to , 

acioss  the  lionler  find  tlioir  way  into  thi.s  coiinti'j'.  sire  ,<>  h<>lp  Kiifcp''  accomplish  the  note  tliat  one  o!  the  principal  dun-  slonall.v  gain  wide  acceptance  among 


Y'ork  market,  and  carry  out  a  sneressful  transaction,  i  j,.  ,  ,  n,  .  icf.  *„  ,  .l.,  that  confronts  ev'ery  nation.  1.?'^“*'.",  P*i.smie  am.ii.,amauon  in  ^ead  by  over  jno.ont;  bankers  , 

.  ...  .■  ....  7.  c  1  ,  .1  ■  "It  b  oui  natural  rr.sotirccN- a  1 1‘ left  in  Ignorance  of  the  I  the  asbestos  field  in  the  Province  of  i,,  r.vnnsinn 

notonfbeprPst.gcoftheta,nad,anGompany  but  through  if,,,,  "confidenttal”  bulletin.s  from  Qd'^hee.  it  is  of  special  interest  to ,  ^ 

the  Amerb'an  General  Electric  affiliation.?.  A  d^-slre  country.  ;,';r,.?'hV"p"‘sC<mr  «cco^^^  the  note  that  one  of  the  principal  diffi-  wWe  acceptanee* am; 

for  control  by  the  V.  S.  Forapany  must  be  regarded,  jj  f,,  ,,  ,  ,  „  ,  „,^rnium  comnlains  fhti  ‘r''?">'ation  of  her  bu^ng  power  in  cultiCs  being  experienced  is  in  effect-  sections  of  oiir  people  th 

as  natural  and  should  result  in  an  expansion  of  the  .  njum  complains  'ti .11  ..^ii  to  hei  m  ing  an  arrangement  which  might  re-  ip.fprs  are  an  imnmtTnf  fa.roi- 

as  natural,  ana  snouia  result  in  an  expansion  01  me  covenment  ban  tied  it.s  Imnds  before  the  Roval '  gr.  ate.  voinme.'  i<  <  a'  ric?  w  th  tt  no  the  Johnson  interests  putting  jin  irapoitauf  fattoi 

Canadian  plant.  ' •  ,  ,  ,  ...  ....  .  .  1  ..cltisn  thought  whntovcr.  but  repre-  fu‘v  m  inc  Jtmnsou  iiuertsis  puuiut,  promoting  business  .stability. 

^  ,  Conimi.s-lon  begins  its  sittings,  first  m  the  Prime  Alin- !  a  <ic.«ire  for  co-operation  of  ih<t  their  properties  into  the  deal. 

We  trust,  however,  that  when  the  announcement  is  lister's  virtual  assurance  that  settlers  will  be  e.xenipt. !  highe-si  type.  Some  year?  ag*>.  when  the  first  big  ¥ 

made  to  the  shareholders  in  a  completed  form  it  will  «,„!  Rceond  from  the  widespread  application  of  tbisj  shar*-  In  Hepiiration*  comnilsslon.  *^LfntLests  vXL^wLi^^'irimLlv  SIR  HEXRV  THORN'TO.V. 

contain  a  statement  covering  the  agreements  made  Keciet  order-iu-conncil.  This  appears  to  be  one  i  rmc  .simple  act  that  would  bo  most  concern^*'  in  eftecting  fhe  merger  Sir  Henry  Thornton  has  the  I 


lrp*^to'hPlp  Kuiop**  arrompii?'*!  ih«  that  one  ol  the  principal  diffi-  wide  arcepfanre  amon^j: 

osioration  of  her  buying  pinvor  in  cultiCs  licIng  experienced  IS  ill  effect- .  sections  of  oiir  people  these 

."arrioLiurttno  ‘"7  are  an  important  factor  in 


with  the  ilircctors  for  the  handing  over  of  their  stock.  instance  of  a  political,  half-baked  policy,  where  heii-f>'i  j'*  «'>  's^mn  "oHUdaiH- 

There  have  been  a  iiuniher  of  instances  in  the  past  ^be  licad  of  tlie  Government  practilcally  committed  It  to  \Vc  sitouid  be  represented  up'Ui  this 


w'here  directors  liavc  sold  control  of  a  company  liirough 
their  own  stock  holdings  and  fare*!  belter  ilian  the 
general  shareholders  in  their  subsequent  agreement. 


an  eniliargo  policy  at  the  time  of  the  Initial  announce- 
niPiit.  and  then  was  compelled  afterwanls  for  actual  j 
hiboiness.  or  fancied  political,  reasons  to  modify  Ihel 


It  surely  wdH  not  be  considered  as  hoMing  up  too  high  I  ^.o^njittcd. 

a  standard  of  *t..>ics  to  call  upon  ditectoi.s  of  a  coni-,  appointment  of  the  roinmission  appeared  to  u.s' 

pany  to  make  no  arrangement  that  would  b.uiefit  them- i  ,be  first  to  have  been  an  unneces.sarv  .step  as  the; 
selves  share  for  share  more  than  the  smaller  holder.?  of  j  ,,3^  3^  d  Bposal  ample  Information  of; 


Share  In  Heparaiions  t  ommlsslon.  »malgamat iol,  occurred,  the  Anieri-  SIR  HEXRV  THORMO.V.  ! 

can  Inforests  who  were  pnnianly 

One  .simple  act  that  wnnld  bo  most  concerned  in  effecting  the  merger  1  Sir  Henry  Thornton  has  the  big-; 
hoipfiil  is  O)  '^’^o'ffbdaMy  ^P^ut  a  great  deal  Of  time  trying  tojsest  job  of  his  life  as  head  of  the' 

\v>’‘4i'hou'id''be  repiesentf'd  up  .n  this  get  the  Johnston  people  to  come  in.if'anadian  .Nivtional  Railways  in  at- 
Connnission  iiy  a  man  who  cun  ex-  blit  they  finally  had  to  give  It  lip.  as,  tempting  to  put  tliese  properties  on 

pi.-ss  iiis  conviction  with  *1'®,  the  lueiiibers  of  the  Johnston  family!  their  feet  and  cutting  the  cnornioiis 

arV'ThrL^  ilcmands  of  France  un- j  deficit  incurred  by  the  (  anadian  gov- 

1  Koparati<ins.  willing  to  go  into  the  deal  on  any  .  ornnient  in  running  them. 

■/.  l■l■cltoction  from  future  attack.  account.  The  proiierty  has  been  in  Sir  Henry  lia.s  tackled  the  Job  with 
.3  frotectioii  from  unfair  competi-  (be  family  for  many  years  and  they  I  a,  zest,  for  he  has  an  appetite  for 

''Tn  connection  with  the  last  two  the  '‘'‘'I  Gia*-  Giev  want  to  leave  it  just '  hard  tasks.  Lapsing  into  the  v.  r- 
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Whether  the  matter 
be  of  large  or  small 
importance,  it  will 
receive  careful  and 
efficient  attention  if 
placed  in  our  care. 

APPOINT  AS  YCUR  EXBCtJTOR 

Crown  Trust 
Company 
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I'nltcU  State.s  can  have  no  part 


where  it  is.  ami  not  have  it  form  ’  nacular  of  the  golf  enthusiast,  he 


stock  who  trust  them  to  work  out  tlie  be.st  contract  1,, 


leaves  only  the  iieparations  part  of  a  Lurger  organization. 


that  is  obtainable. 


:in  expert  ebaracter  from  which  it  might  reach  a  con- 


(Uii'stion  fur  consid<‘ratiun  and  it  Is  in 
Ibis  <'onnertlon  that  the  Lnited  tUates 


"It’s  a  long 


elusion.  VVe  would  not  imply  that  this  information  ini  may  find  tlial  it  has  a  'cry  real  pait 


Since  plans  liaVe  beeu  under  way]  after  all  we  are  going  to  have  a  goc* 
for  another  merger,  tlie  new  interests  1  swat  at  the  ball. " 


regaril  to  the  pulpwood  resonroes  of  the  various  pro-'am  probii-ms  ; 

Angry  Recriminations— or  1  mitating '  to  w-htch  these  have  been  depict-  j  »•  payment 

the  Ostrich  I  cutting  and  the  rav.agcs  of  insects  and  j.  yecurity. 

I  other  destructive  agenc.’les  is  complete,  but  the.  Informa- j  vvbat  France  Uer 

'’r*HF,RE  are  two  phases  of  the  banking  .situation  in  |  tjon  was  at  least  as  complete  as  any  that  can  he  obtain-!  ...  , 

<  anada  at  the  present  moment  that  we  feel  are  Ld  by  a  travelling  cmnm,iEQi.vn  th«  Tnnim-itxr  np  whe, !  in«t  * 


Iteparatliius  contain  llii  ee  iinpoi  I-  have  also  been  in  fotirh  with  the  From  the  English  title  wlilt  h  lie 


THIS  BOND 

Yields .... 


VVbat  France  Ueniands. 
c  from  til.  Interallied  Ican.s 


'  .fohnsion  peojile  but  so  far  have  beenj  bears,  one  would  not  readily  suspect 
able  to  make  very  little  headway  |  his  American  origin,  but  he  was  born 
and  if  the  consolidation  is  effe*Hed!in  Indiana  and  was  educated  at  the 
it  will  likely  have  to  be  arranged  |  famou.s  St.  Faiil's  School  near  <  011- 
withoiit  them.  The  necessity  of  hav-jeord.  N.  H..  and  at  the  I'niversity  of 
ing  them  is  not  veiy  great,  as  they  I  Pennsylvania,  In  those  days  tlii'v 


..  ,  - - ...  commission,  the  majority  of  whom ;  Fiance  di'inamis  that  iicinmny  pay  .spu  to  special  customers,  rather  than  i  had  a  cricket  team  at  St.  Paul's  ami 

almost  equally  Injurious  to  the  inainUmance  of  public  |  unow  little  of  the  subject  under  review.  Alreadv  the  1  i’;’’’ a  supplying  the  general  market,  but  it.  Sir  Henry  says  that  about  the  fiist 

lonfidence  on  which  banking  so  delicatelv  bingos.  One  i  cnmmiHBio,n  !<*  rrcatiniv  loea  and  ins?  attention  and  if  ih«  restoration  of  the  devastated  <iis-  has  always  been  felt  that  the  sitiia-  money  he  earned  was  In  the  new  s- 

<.f  those  i.s  the  hundred  per  cent,  denunciatinn  that  !  m,.  Bsrnitmi  olLges  witnesses  ere  hanri-pLetl  for  '  tion  would  be  cleared  up  on  a  very]  paper  game,  reporting  a  cricket 

*  **  i  as  All.  uarnjum  onaiKes,  wnnessus  i\re  unuTi-puhra  lor  ;  doiunncln  .>  ruilnains  <*1  ni.uK>.  jjv.jpi,  hpttrr  ha<?i4;  if  all  tho  nr  n-  niafrh  fnr  tho  T^octnn  HrraU! 

lieedlcssly  and  uuintenigently  jumbles  all  the  chartered  j  tjie  most  part,  by  Canadian  lawyers  appearing  for  AmerL  j  Vh7  ammlius  ularwVMi]d''im've*^^^  clpal  interests  eould  be  includeiJ  In  j  *  *  *  * 


hanks  of  (  anada  la  the  one  mismanaged  group  and  j  interest.s,  'the  work  of  the  cornmission  soon  will  j  hr  paid  ihe  other  Allies'  wonid  bring  the  proposed  deal. 

condemns  the  system  as  entirely  lacking  in  the  qualities  degenerate  into  a  legal  struggle  of  wits,  and  l»Ee  any  i  fnfm ♦  h.  *  REGIXMXG  AT  THE  BOTTOM.  Whx  not  obtain  full  I 

I.anklno‘’ii  tbis’emmiry  T^c  failure  oToee  bank'raUs  i  otherwise  have  had  in  determlnin.g  the  |  j>jyyavd,.^*ir ^goi.^^m  HIS  FIRST  EOXG  TROl’SERS.  A  Mall  Street  iraining  to  the  right  particulars  to-day? 

iianKiu,,  in  tnis  counirj.  inc  laiinrc  or  on*  tiank  calls  |  .merits  of  the  p.roposeTl  pulpwood  emhnrgo.  ]  ,,f  u,..  ueniand  of  France  tiiat  a.B  siu  man  is  often  a  real  stepping  stone  f 

'  m.sUes  payments  on  iii-r  intpiaiii.'d  Back  in  1886  t’harles  Hayden  of 'even  in  lines  of  endeavor  other  than  ..^-r’vT''rNT'7P-/~'  A 

-  i  :r,;!;va?enT;Vvm^"rtTher:'^  'tZ','.:  ;  ^'one  &  (  O.  was  a  freshman  j  financial.  CjRiEOl 

THp  rianiiHian  Annildl  RpvJpw  Ms  Im  iniied  wition  this  t.'tai  in  the  It  At  .Massachusetts  Institute  of  Tech-  "I  wish  I  could  trace  the  c.sreers  LiWiitem - 

KjtsinxKsiaii  ixtvicTv.  |  ,„iiiiav*i.s  that  Great  Britain  dennind.s  nology.  He  entered  the  institute  at '  df  all  those  I've  seen  start  in  on  tlie  KST.vtiMtiHEU  isio 

e'T'HE  twenty-serond  volume  of  the  Canadian  Anniiul  i  which' "neat  "Bm‘ain"mnst'  'pay  '"the  ■  ?L  '  SG-eet."  mused  an  oW-timer.  ''Tber* Ms  - j20St  JaiTieS  St.,  Kontrcal - a 

•L  Review  of  Piiblie  Affairs,  covering  a  record  of  tlio  i  Cnite.i  .‘<tate.s.  I  M>ecia  ruiin,,  ht  the  faculty  to  admit  ]  former  Lieutenant  Governor  W  ood  of  *  _  _  I 

events  of  the  venr  lOQo  inst  been  issued  This  I  If  the  crclitorn.stion.s  in  co-opera-  a  Student  so  young.  Early  in  the  New  A'ork  who  began  as  a  hoard  boy  I  I 

etuits  of  the  >eai  1.9..  has  just  been  issued.  This  ,i„>  .ioi.in.  natioi,.- .an  n,oie  school  year  oeeurred  the  class  rush  with  Henrv  Clews  A  Co  an.t  Andrew  •  SEND  ME  CIRCULAR  C  !  , 

inibl, ration  of  M,-.  J,  castell  Hopkins  has  been  |  he  figured  ^  freshmen  and  sopho-  Fletcher,  president  of  the  Amei  ican  I  ^ 

on  since  the  year  1901  by  the  same  author,  and  the  ]  hecn  spent  for  a  coijnn.'n  cn*iso,  sa.\ . ' 'tiores.  Some  of  the  second-year  men  Locomotive  <  o..  w  ho  wa.s  once  a  I  .  I 

volume  just  off  the  piTss  is  more  than  ever  before  «  7.^ -.'ZeZs^th.it^  w-otu*!  re7ni7"in  nir  Hayden  on  the  out-  stcck  clerk  with  the  same  rinu.  I  Address  .  • 

valual>le  and  rompreliensive  record  of  Canadian  affairs,  re-e.siai)ii.sbment  i-f  peaceful  ami  "-rKt"  •Roys  to-day  ma^  have  the  same  —  -J 

Containing  over  1,09*.  pages,  it  covers  In  an  admirably  I sZh 'a  Lt  be..onL;7.ScSt  onbe'Sara-  ILTo^^L’Ld^x^rhoLnle  - - - - 

snreinef  form  Canadian  history  of  the  past  year,  'nchid-  ,  ;:f  ;  o^.if..icm-_^^  "f  JiLn  at  eight  o  ciock  '  on  ■ ,  . 

ing  tn  its  scope  political,  industrial,  trade,  and  fiscal  ]  ...u.-h  nn  extent  that  the  momtary  re.  i  ftf.'  the  eiipon  seized  Hayden,  rush-  niornings  to  wash  ,he  windows.  Ir - -  i| 

oceiineneos  as  thev  relate  not  only  to  the  Hamlnioii  ] '"'','1  ot7V ''a'^  'conipara'ti’v Zv  nien,"'’'t  'r  sweep  the  floors,  cic.nn  nut  the  stoves  ! 

.1  l,r„.  I„„  ,1,.  pr.„,n,...  In.mi.l,,.!!,..  T,.., '  i;!!:,"  i]], ’«'■  li 

present  volume  has  siipplemenled  the  usual  treatment  |  <  on, mission  Fnrnird  i>.t  *  oM«rcsk.  p.iir  of  regulation  length.  '  n*  v  ¥  -yi 

of  former  years  by  additions  of  such  topi*'s  ns  Canadian  I  he*  can  the  in.,.  ,  ,  The  next  day  Hayden  appeared  in  ■' 

literature,  niiisle  and  sculpture,  .iottrnalism.  nrganiz.n- ]  eu  .wta?c.«  ‘ .  ni.  i  ^  int^  'V^'th'e  >mnt  equLmLT  P^vroa-  W  .  EAHE  (i  NEtil  E  •  .  .  ji 

lions,  social  problems,  art.  edtirallnn.  setenttfic  pr*,- 1  pVhr,7pIc’7f ''';i'ncciiaAen*'be7m e  ?*  na'n  I  js  y  w  By  a  singular  coincidence  the  man  jj 

gress,  the  ehnrehes.  women's  work  and  societies,  iiip !  e.^  ertain  whejein  its  i>e.si  inicrr.^is  who  presided  at  the  special  mectins  tfrnftnpnh  .SnfUPPQ  Pi  i 

1  .1  r  n..  ...»  I  offoir-  In  .1,10  i  ih  I  ('OMMOX-SEXSF  F(  OXOMl^T  stockhoUiers  of  the  Reading  Co.!  InLuLlluUli  ulilllCI  3  u  liJi 

.volution  of  ra*Ilo.  and  mnnicpal  affairs.  In  .,ddIt-on  :  tun.a.ciy  the  way  i.s  epc^^  ,.s ,  E(  U->OMI>T.  3 

to  these  subjects  t.here  Is  a  valuable  historical  ®'tPPle- 1  j',  \7^'7;f%,Z7re7.V 'a  Dcht' Kutm.ng  '  .  l^^re  isn’t  anything  I  can  tell  gallon  plan  was  the  same  man  who  GoTcrnment  anil 

ment.  containing  a  number  of  the  more  notable  spccilics  I  c.  nnni.ssion  iiu-s  been  orcatod  wiiose  >f*i' about  the  business  situation  that  more  than  20  years  ago,  wdicn  sitting  ,i  rtZ  i  !l 


The  issue  is  a  First  Mortgeg' 
cn  property  and  real  estate 
valued  at  $1,799,000.  This 
is  equal  to  over  sex’en  times 
t'nc  amount  of  the  issue. 
Earnings  are  at  the  rate  of 
four  times  total  interest 
cherges.  The  security,  there 
fere,  is  am.ple.  In  addition 
the  Principal,  the  Interest 
and  the  annual  Sinking  Fund 
ere  guaranteed.  Payable  in 
New'  York  and  Montreal. 


theoretical  or  practical  that  should  make  for  sound 
banking  in  this  coimtry.  The  failure  of  one  bank  calls 
1o  their  minds  an  investi.gation  of  all.  The  reduction 
of  reserves  to  cover  natural  commercial  losses  on  the 
part  of  some  of  the  banks  suggests  to  them  that  all  the 
banks  have  been  overw'helmcd  with  heavy  losses  which 
they  are  attempting  desperately  to  conceal  from  the 
public  gaze.  Government  Inspection  i.s  appealed  to  as 


The  Canadian  Annual  Review. 


xiix  |  ,„iijlar*j.s  that  Grfiit  Britain  drmnnd.s 

'"pHE  twenty-serond  volume  of  the  Canadian  Annual  j  "  u7i‘ain"  ,nust"'pay‘'"ibo 

Review  of  Piiblie  Affairs,  covering  a  record  of  tlioi  Cnitrd  .sttate.s. 

.  „  ...  ,  1.  ,  J  .  I  If  the  crclitor  n.Stion.s  m  co-i'pern- 

events  of  the  year  1292.  has  just  been  issued.  This  ,viih  the  doiiioi  naiiMU.- ran  inuie 


the  onl.v  remedy,  not  only  for  revealing  the  actual  con- i  „„„H,ation  of  Mr.  J,  castell  Hopkins  has  been  carried  | -:ff  .bst.  PZ7’Z"L!^77■Z^,av,7^  the  f  reshen  anrLpho 

dition  o  a  airs  existing  in  individual  banks  hut  for '  since  the  year  1901  bv  the  same  author,  and  the  j  hern  sp7nt  for  a  common  ennso,  sa.\ .  't’are.s.  Some  of  the  socond-vear  men  I 
magically  transfoi-ming  poor  bankers  into  gond.  chang- |  volume  just  off  the  piTss  is  more  than  ever  before  a!'’"  ZJi'itVin  ,7,' 

ing  losses  into  gains,  deficits  to  surpluses,  and  in  i  valuable  and  romprehensive  reco,M  of  ('anadian  affai.  s,  Z^Ma’iZsbmen,  .  t'cn<’"f»i  nnd 

general  revensing  the  universal  order  of  business  ti'ans- !  f-n„,ainin''  me*-  i  niin  it  onvers  tn  an  admirahiv  i  econontic  cnditions  m  t.nropc.  P  t>  -•  nils  legalta  thev  derided  was 

......  ,  i  oiiTaiiiinrt  oAor  i.uim  j)ai;rs.  it  co\f*rR  in  an  auinirani\  would  s*nrh  n  .«u(ldf'n  muru  not  boi’omiTie:  a  ptiulcnt  of  tlir*  Masaa- 

aruons  as  thr.\  apply  fo  banking  tnrl  rvprytbins  else.  sucrinrt  form  Canailian  history  of  the  past  yr*,r.  Inchid-  !  "t  '  onficUnrr  in  rlnisotts  Instituff*  of  Technology. 

To  those  uho  are  prepares!  to  look  upon  the  situation  j  jlj;  scope  political.  in<1usfrial,  Iratle.  ami  fiscal  ]  .‘.u**h  nn'oNt*»nt  that  th#*  monetary  ir~  i  boy  thereupon  seized  Hayden,  rush- 

brcad-mindedly  and  with  .v  fair  business  experience  i  33  Hnmlnicn  '''r"  'cmu,Va’, a'ti'vZ’  Jf'nfcal- 

M,eh  an  attitude  seems  foolish  and  in  .some  cases;,,,.  ,3,^^,  ,,  ,„/,,vcrHt  proMn,-es  individually.  The  I  shUrtLX'^  of  ,Xr 

sljghtlj  tinged  with  hysteila.  tin  the  other  hand  Iherej  p|-escnt  volume  has  supplemented  the  usual  treatment  |  <  v«imi<*i«n  Formed  i>..  *  oogrrsk.  p.itr  of  regulation  length, 

is  an  element  that  nin.s  to  the  other  extreme  and  cannot  I  of  former  years  by  additions  of  such  topms  as  Canadian]  ...  „  ,,  ho*,  can  the  m.*. .  Hayden  appeared  in 

conceive  why  the  average  business  man  and  fleppeltor  |  ,„praiure.  music  and  sculpture,  .iottrnalism.  organiz.a- '  ru  ni,  1 ’'int..  this  .  iiuatinn  fousers  as  part  of  hM  perma- 

and  the  public  at  large  should  have  any  feelings  ofj,jons,  social  problems,  art.  edtirallnn.  srtenfific  pro- j  ;VZr,'.Ic’7r''n'neoiiatZrb7!';,  7  ?i  cqu  pnmnf,^  ^  ^ 

doubt  raised  hj  recent  oirurreneea  ]  churches,  women's  work  and  societies,  iiio  1  “."  I'rtain  wheiem  its  i"-.*!  inin-r.^is 

One  pnhlir  speaker  in  addressing ■  business  men  de- 1  evolnilon  of  raillo.  and  mnnlcinal  affairs.  In  iiddltm,, ' '",.7. ii.k  wav  i,-.  enm  m  ns  ''  ‘  OM MOX-SEXSE  E(  OA’OMIST. 


IVby  not  obtain  full 
particulars  to-day? 


SEND  ME  CIRCULAR  C  ! 


'  Address  .  • 

f _ ! 


about,  the  banking  situation,  and  that  many  people  were]  ment,  containing  a  number  of  the  more  notable  spcculies 
utterly  unable  to  distinguish  between  faults  in  a  system  j  delivered  in  Canada  tlurlng  the  year,  together  with  the 
and  faults  in  the  persons  who  were  administering  it.  j  regular  Financial  and  Industrial  Supplement  that  I'on- 
That  the  banking  system  was  attacked  because  some  |  tains,  verbatim,  the  Important  annual  addresses  of  the 


THE  REAIHXl.  hEt.UEG \T ION. 


une  ptiPiir  speaker  in  addressing  *  business  men  de-  (vvoliitlon  of  raillo.  and  municipal  affairs.  In  iiiidit'oii :  I'ni  tun.v'cl.v  th**  way  i,*.  epen  to  ii» 

dared  that  there  was  a  lot  of  talk,  mostly  nonsense,  to  these  subjects  t.here  Is  a  valuable  historical  supple- j  if  ^ 

oKnatf  iTux  Kanlrxwte*  ol4tiM*4Mn  »  m  j*  aUks*  —  -.,^1  -  .  .  .  I  •*''  Ht't  of  L  M,  I  LtJL  I 


(not  many)  bankers  had  failed  to  play  the  same  with  leading:  bankers  and  heads  of  other  financial  institu-i  ‘'^'‘*’7*7 wh.  ie  uorifused  business  Judj: 

the  system;  and  the  field  of  C^inadian  banking  had  tlons.  I  7;l.o(7 'Jni'o'-c  *'»ugr.*.'j.<imi'i: '  Tin  odoi  o  ]  i'"  to  a  simple  juris 


been  disturbed  hy  angry  recriminations  and  silly  tittle-  This  work  Is  winning  an  increasingly  strorg  liotil  I  ^7:‘77v'ngL'Z:,'r7Bichm’Ii''7^^^  r‘, 'gliding 

tattle.  AV©  do  not  believe  the  speaker  intended  to  among  Canadian  publications  for  the  excellent  (lioicoj  if  this  c>'i,imis.'i^'m^baa  ih'^- p ’Wcr^in  !  (,.3,1^ 

deprecate  all  criticism  of  conditions  arising  out  of  th©  of  material,  the  skill  displayed  in  condensation,  tlie  | 'po'uai'ivc.  7r  <i"»''b-comiiiitioo,'t<*'LiVr- ]  einpioyinert 


the  federal  bench,  received  the 
ginal  petition  from  tht  attorr.ey- 
;eral  of  the  United  States  to  d's- 
ve  the  Reading.  That  man  vv.as  ; 
Ige  George  Gray,  well  known  j 
ist  of  AVilmin.gton,  Del.,  who,  dcs- ;  | 


pirtiir*'.  In  his  .abil'.tj  to  take  a  mass  I  pile  h.s  more  than  80  years,  stil’ 
of  ti.Tlu  rt'gaiding  the  voUinio  of!  takes  an  active  interest  in  affairs 


KcCcDagli  Somers  S  Ci. 


Government  ant! 
-Municipal  Bonds 


Dominion  Bank  Bldg. 
TORONTO 


■  e  niovenients.  wage  He  was  one  of  three  federal  judges 
rt.  crops,  railroad  named  as  a  special  court  to  expe<iite 


upon  the  Canadian  Bankers  Association  and  upon  the  large  clientele. 


labii.sh'p”  see  iiml  coiifiarn.-.  iiux.iigi,- I  Air.  Robei’ts  is  iimloubtcdly  the  presided  nt  the  .annua!  nirettiigp 
on,  Kiircp' •  I  mo.st  widely  read  w  riter  on  business  Reading  stockbobler.s. 


•d,  aiODtre..l.  UuK.ctk*  XtJtoag  »l 
V?»Je  Bui-atiJo. 


THE  FINANCIAL  TIMES,  MONTREAL,  OCTOBER  27,  1923 


The  Multitude  of  Technical! 

Details  ^ 


Figurlnq:  prominently  in  the  Can¬ 
adian  grain  trade  in  the  west  is  Do¬ 
nald  Morrison.  Winnipeg,  who  is 
president  of  Donald  Morriscii  &  Com¬ 
pany,  Limited.  Besides  heading  this 


to  Government  House  from 
?'  where  he  spent  a  week. 


Directors  of  the  Standard  Bank  of 
Canada,  at  a  ineetin.g  held  at  the  head 
office  of  the  bank,  ejected  Thomas 
H.  Wood  and  Arthur  F.  White,  vice- 
presidents,  succeeding  the  late  Her¬ 
bert  Langlois.  Thomas  Bradshaw 
was  elected  chairman  of  the  execu- 


Statement  to  the 

Dominion  Government  (Condensed) 
September  29th,  1923 


which  constantly  arise  in  connection  with  the  admin* 
istration  of  an  estate,  such  as  book-keeping,  watching 
rents,  care  of  securities,  often  overwhelm  an  individual 
serving  as  executor  or  trustee.  By  appointing  this  Com* 
pany  your  fiscal  agent,  you  can  relieve  yourself  of 
ntuch  burdensome  detail. 


Hon,  I'harlcs  Stewart,  who  has 
been  spending  the  past  few  weeks 
in  the  west  has  reached  Edmonton  on 
his  return  trip,  and  will  he  back  in 
the  capital  in  the  near  future. 


Heiid  Office 
MONTH  It  Al. 


LIARmriES. 

Caplfiil  Paid  op  . . 

Fund  . ,* 

I  ndivided  Troftts . . . . . 

Nofew  In  Clrcnlatlen . . . . . 

Pepofiftft . 

Duo  to  oUirr  Uank^ . 

BIIIn  ra>ablr  ( Accept affiron  by  London  Branch) 
Ac'ceplancen  uodcr  of  Credit . 


James  B.  Duke  was  a  visitor  in 
•Montreal  during  the  past  week,  pass¬ 
ing  through  the  city  on  his  way  to 
the  Saguenay,  where  he  will  visit  the 
new  water-i>ower  pro.1ect  at  Grande 
Dfscharges,  In  which  he  is  hcaivily 
Interested. 


Montreal  Trust  Company 

II  PLACE  D’ARMES  ..  MONTREAL 

Six  Herbert  S.  Holt,  Prtititni  A.  J.  Brown,  ICC  .  fiet-ffttUtMl 

F.  O.  DonaUMn,  Ginirtl  Maaojrr 


ASSETS. 

('••Ii  on  Hand  nnd  In  Hanks . 

Urpoait  in  Hi*  tVntnil  (Jold  Rrarnr, . . 

tiovrmnirnt  and  Mimicipal  Srt  nritir, . 

Kalln'ii.T  nnd  utlirr  lloniN.  Upbrntnrrs  and  Stork*. 

fall  loans  in  Canado . 

(all  I.nan*  risrwhrrr  tiinn  in  Canada . 


Anno^mcement  is  made  of  the  for¬ 
mation  of  a  new  Toronto  Investment 
house  under  the  name  of  W.  R.  Flera- 


l.ean*  and  Dlrroanl* . . 

l.iabllltir,  of  Castonirr,  nadrr  l.p(trra  nf  Crrdlt  a*  prr 

Cuntru . 

Hank  rrrniisrs . 

Ural  Kstair  other  (ban  Rank  I'rrmIsrN . 

Mnrtcatirs  on  Krai  Estatr  >iold  by  (hr  Bank . 

lirposit  with  lloniinloB  (iovrmmnnt  for  SrrurWy  of 
Mole  Clrrulation . . . 


5,9MJI*7.'n 

SR 

2.044,1(9.811 

:{98.I»1.2| 


The  Pioneer  Appraisal  Organization  of  Canada 

1BOB 

D THING  the  past  BevenUen  years  we  have  appraised  some 
H%E  TIiOl  SAND  properties,  all  within  the  Dominion  of 
Osnada  and  cemprising  the  most  representative  industrial  plants 
in  every  line  of  industry. 

Cerrespondenee  Invited 

Head  Office  -  364  University  St.  -  Montreal 

lORO.NTO  NEW  YORK 

Royal  Bank  Buildina  Equltablr  BuildlDg 


«S.t  BBAXCBES  IN  CANABA,  NEWFOUNDLAND,  WEST  INDIES 
CENTRAL,  and  HOtlTH  AMERICA,  also  I.ONDON.  NEW  tURK 
aad  BARCELONA. 

Faria  AulUary  -TBE  KOVAL  RANE  OF  CANADA  (Fraaca) 


DONALD  MORRISON. 

firm  Mr.  Morrison  is  president,  Bea¬ 
ver  Elevator  Company,  Limited, 
director.  tVe.stern  Terminal  Elevator 
Company.  IJmited.  director,  Wc.stern 
Grain  Company.  Limited,  and  a  dlr- 
ector,  'Winnipeg  Grain  Exclian^e 
Clearing  Association.  Limited.  A 
native  of  Scotland.  Mr.  Morrison 
came  to  Canada  in  I  Ski.  settling  at 
Winnipeg  He  established  his  present 
businesB  in  jp  1011-12  he  was 

president  of  the  Winnlpec  Grain  Ex¬ 
change.  He  served  as  private,  I'thi 
Batfalton. 


A  Financial  Secretary 

ONE  of  undoubted  financial  responsibility  and  ex¬ 
perience  w  ready  to  be  of  service  to  wnn 


v-'  perienco  w  ready  to  be  of  service  to  you.  A 
secretary  who  will  not  only  undertake  the  safe  custody 
of  your  securitic.s  but  will  collect  your  dividends,  your 
interest-coupons,  rents  and  other  maturing  obliga¬ 
tions  a.s  they  become  due;  apply  the  proceeds  a.<i  you 
may  direct;  submit  periodical  statemenLs  of  all  trani- 
an^  generally  Jook  after  your  financial  af- 
private  secretary  could 
— A  service  is 
to  your  affairs 

WV  invite  »»Kr  imqntriti 
*nd  solicit  year  fiatrooage. 


ing  &  Co..  LKmited.  W.  R,  neming. 
who  Is  at  the  head  of  this  new  00m- 
p.my.  w.as  formeily  manager  for 
fc coral  years,  of  Canaiiaii  Deben¬ 
tures  Corporation.  Limited,  Toronto, 
.and  previou ;  to  this  has  for  many 
years  been  (onnecterl  with  Hie  bond 
bii.sinesp.  It  ts  the  intention  of  the 
oompauy  to  deal  exclusively  in  Cnu- 
a’liian  government. municipal  and  higb 
praiii'  corporation  securities.  Offices 
have  been  opened  In  the  Dominion 
Bank  Iniilding,  Toronto. 


Hon.  A  B.  ('opp  has  arrived  back 
m  the  Capitol  from  .New  Brunswick. 


Col  J.  W  'Wocids.  lia.s  returned 
home  after  spending  a  short  vaca¬ 
tion  at  .Atlantic  City. 


actions,  t  _ . . 

fairs  in  a  manner  in  which  no  j  r; „  J. ! 
be  expected  to  do.  The  charge  for  such 
Bmall.  and  ensures  prompt  attention 


Southern  Canada  Power  Makes 
New  High  Level  Following 
Declaration — Mar- 


Hsrtland  McDoiigall  is  spending  n 
short  holuiay  at,  l,Burpl,  a  guest  of 
.1.  K  L.  Ross. 


Dividend 
het's  Interpretation  of  Cana¬ 
dian  General  Electric  Deal — 
Advance  in  Quebec  Ry.  Bonds 


^ADAPERMANENTTlMISr^ 

On«  /yTillion^ZJotlaro 


C  W,  Band,  N'ew  A’ork.  resident 
partner  of  Jas.  carnithcrs  &  co,.  has 
been  spending  some  time  in  Mont¬ 
real  in  connection  with  the  grain 
situation  in  Canada 


Edward  P.  Farley,  ebairman  of 
the  Tnitcd  Slates  Shipping  Board 
Emergenej  Fleet  Corporalion,  and 
chairman  of  the  Lincoln  Mill*.  TJm- 
Hed.  of  Menttloii.  Ont.,  has  .‘■•ailed 
for  Europe.  He  c.xpects  to  be  gone 
about  .six  weeks. 


•  —  Cajeitexl  On* /WiifiortA-XJof 

Toronto  Street,  TcMron.^0. 

Afana^er  Ontario  Branch  -  A.  E.  HESSlIf 


and  Imot  .ind  shoe  entiuiry  before  the 
Board  of  Coniinerce.  He  i.^i  the 
member  tor  Pari  date.  Toronto.  Dur¬ 
ing  tt'o  war  be  formed  and  led  a  bal- 
falioii  overseas,  in  which  were  in¬ 
cluded  many  of  Toixinlo's  bond  men. 


The  local  UTdlket  did  not  show 
much  inclination  towards  increased 
activity  in  trading.  In  the  main  the 
.aeneial  trend  was  towards  lower 
prieos.  This  applied  more  particu¬ 
larly  to  securities  for  which  there  is 
a  n,irrow  market.  In  a  good  market 
stocks  like  ihese  have  a  tendency  to 
advance  rather  easily,  but  on  the 
oibi  V  hau'l.  when  conditions  are  such 
:  s  I  lie  market  lias  now  been  cxperl- 
ni,  ii'a  for  .“nine  w  eeks  past,  it  is  al- 
mr'“?  always  necessary  to  offer  this 
c!a ‘s  ef  '.pcurity  down  very  sharply 
If  they  have  to  be  liquidated. 

Ill  such  n  class  were  (  anada  k’onn- 
i' 'Ics  A-  Foi  iings  prefcricd  and  Can- 
ad'an  Moollens.  On  small  transac- 
lien“  they  bad  to  be  offered  down 
ii'n  points  from  previous  sale.'. 

On*  ill  the  grneral  list  there  was 
;  .une  .--clling  of  the  speculative  fav¬ 
orites.  The  volume  was  not  very; 
■prge.  but  generally  .speaking  it 
seemed  to  be  licccs.sary  to  be  satis¬ 
fied  with  a  lower  rang,  before  buy¬ 
ing  was  cr.(  ountcred. 


His  Excellency  the  Governor-Cen- 
eral.  accompanied  by  Arthur  F.  Sla. 
den  asd  Ma.lor  P.  K  Hodgson  lias  re 


fions  to  point  to  the  appreriahie 
preferences.  .Mr.  Cox  says,  that  the 
I  Dominions  give  on  some  British 
Goods  Tliose  preferences  are  mere- 
i  l.v  n  deduction  from  tariffs  dellher- 
,  atcly  ilesigm  (1  to  enconiage  Doinin- 
liim  maniilactiircs  ,'it  the  expense  of 
Iliitisli  iiianiilactun's.  Thai  the  Do- 
'  minions  may  lie  economically  jnatl- 
li«  d  in  llms  altrni|)ting  to  stimulate 
the  growth  of  ilieir  infant  industries 
most  people  will  he  inclined  to  agree; 
hill  Dominion  politicians  cannol  have 
I  111'  ar.gumcnl  hotli  w  ays.  They  can¬ 
not  slniiiltaneoiisly  fry  to  slnit  out 
Briiisli  goods  and  also  claim  that 
they  are  rendeiing  a  service  to  tlie 
Empire  by  ndiiiifiing  those  goods. 

I  Broadly  speaking,  almosi  everything 
I  the  Doniitiions  produce  is  admilfed 
tree  into  Gieal  Britain:  alniosi  every- 
j  tiling  that  Great  Britain  pi  odueeg  is 
taxed  at  Dominion  ports, 

Alisiaiii  I'riiiii  liilen'ereiice. 

•■'rile  coneliisioii  is  that,  tor  the 
sake  ol  Hie  unity  of  tlu'  ijiipirc,  wi* 
.hiid  lietler  abst.'iin  fioin  inln  Ici  ing 
w  itli  one  anotlier's  larills  '  Mi  < 'ox 
; stales.  "The  Doiiiinions  wi.  ii  to  limld 
lip  by  a rl ifiei.'il  aid  iinlii.  1 1  ii  tliat. 
ate  difliciilt  to  <slaldi.  ii.  Diir  iiosi- ; 
^tioii  Is  lolally  differeni.  We  have 
already  established  ;i  world-wide 
j  trade.  .A.s  the  result  of  iliat  trade 
. we  have  generated  in  fbi-  conntiy  a| 
vast  nianiiliK  till  ing  pop  ilalion.  de¬ 
pendent  for  its  llvcliliood  on  the 
.markets  of  the  world  Many  of  those 
maikels  can  only  Im'  .-i  cured  hy  se  ll¬ 
ing  cheaply;  but  wc  e  aimot  sell 
che’iiply  mih’ss  wi  piodiii'c  edieapl.v  : 
and  we-  caiiiieil  pioelin  e  e  lieaply  If  we 
Inipoa  taxes  iipein  the'  nialerials  for 
iTianiifai  I  Ilia  ,  and  iii<on  t  he'  feiod  eif 
emr  people  Tliis  is  a  plain  siate- 
rnemt  ei)  epeal  Britain's  position,  ami 
it  Is  rarneslly  to  be-  beipe'd  that  those 
repn  se  nial ive  s  eif  the  Doniiniom 
wli')  are'  inclined  to  ask  the,  t'niie  d 
Kiiig’dom  to  e  liange  her  policy  for 
their  lieuiefil  will  pause  tei  consieh'r  ' 
bow  coinple  ledy  lie'r  positiein  dilfe  rs 
freini  tbe'irs." 


What  Canada  Faces  in  England 


Active  Campaign  Against  Preferential  Tariff  in  Favor  of  Domin¬ 
ions — “Dearer  Food”  a  Slogan — No  Increase  British  Exports 
to  Empire  Countries — Only  One-Quarter  Foreign  Markets — 
Canadian  Preference  Only  Deduction  on  Tariff  Designed  to 
Shut  Off  All  Outside  Goods. 


$250,000.00 

6'  j9o  -  10  years 

FIRST  MORTGAGE  GOLD  BONDS.  REDEEMABLE, 


rut  specific  on  n 
ts  ttial  tic  I'en 
<■  csliiiialcil  ttt 


There  were  some  developments 
I'liriiig  the  week  that  rc-ulled  u  spe- 
<  ij',  movement.s.  Of  special  Import 
was  the  ciiinnunccTiieni  iiiailc  by  the 
diicvior.a  of  the  I'anadiaii  General 
Electric  Company  that  they  Imd  re- 
I  •  ivrd  an  offer  for  control  of  the 
(omnany  from  .American  interc.vts, 
and  their  deei.“ion  lo  reconiniend  that 
i'  be  accepted  by  sbai  eholders.  For 
^oIl■.e  months  parr  the  charaeter  of 
iiic  buying  of  this  stock  indicated 
'iia'  seme  special  deal  was  under 
way,  but  the  interests  in  the  (  ana- 
liian  company  always  seenieti  to  go 
.  ;•  of  their  way  10  declare  that  they 
v>  ■re  no;  aware  of  any  such  deal  be- 
■yg  iiiKlcr  consideration.  The  mar- 
kt-  bes  felt  right  along  that  unoffi- 
at  lea'-t  the  leading  interests 
i->  the  roil. pany  must  have  known 
“  ■tnrth  ing  of  what  was  going  on.  .As 
;.  resull  of  the  announcement  Can- 
1  liaii  Genera!  Kiectric  stock  made  a 
lo  w  high  level. 


Tons  \xn  <11  I  i<  i:iis  of  'riii:  «  <»vip\m. 

I’irsi.I.-ni  II  I!  I'I.S1\.  M  \  1:  I  1:,  ,VMi:i<'..  .Meiil  I  eat ;  V  ii-r.  I’l  o.si- 
Hrrit  :  ll-tii  I.  \'l  MAN'.VSIO  U  .  Ti  <»\ i  1  S‘'<i  otnr.v, 

iMlDFl**!.^  -I  IM'-  dImh  ‘rif  1  .inill'fl ; 

U  \  I:KS l••|n.«Il.  ,  ■  \1..ni’r;,l;  o\  ILA  ManufM/'- 

Sto.  'Th*  M*j*<*.  Tl  h  \  <1  tii  i  n  ist  r.'i  I  oi  Lifr  In- 

5«iiianr(‘  .Monlrml;  .1.  i’  KD.MI'I'.  Aflnnni.’^tratut-  ('riMlil 

Afifilii- I'l  .HM  rtis,  S*  cl  •  t  ;u  \ -'liDH  in  «  r :  S'P  I-^  I  *  11  l’L\ 

Motilr^al:  s:  W  .M.  K  K  I  :N  M-:  I )  V.  .1  r..  i:.  M  LoKJ.NON 

niwl  \irnirH  IIK.MIV,  I.K  ;  I;  ‘V  \  II»lil«V\llli:.  l*iri;uM‘ior.  .Minittcal; 
.M)H\  «•  MmiHkhI:  \n.htf.iH:  .1.  (\  flJUn.r  .A  . 

.Montrinl;  .\(l  vis»-i .«»;  MI.I.Mi'r'l’  iV  .Monir^'al;  Jlfuikei 

j,A  i>  iiniMiKLAWA, 

I’ltll  Ii;  !M>  aiitl  Vcenied  lii(en'“t  to  I  iehl  Over  KAa'ir 

CREDIT  ANGLO-FRANCAIS 

Il2in<|tio  IliiIldiiiK  !•'«  IVM'r  S(., 

ERNEST  SAVARD,  LIMITEE, 

V  fils  Xll.I.fs  III  II, DIM.  .  -  .  no  St.  .Iiioo-S  S(.,  Vionirr.-il. 

PROVINCIAL  SECURITIES,  LIMITED, 

lOr*  HIM  ........  4lurl»ro. 


of  onr  good“  ruin  siares  ns  in  the 
face. 

(  ttinpiirisons  td  I'liese  Kigiires, 

A  comiilete  coiiiii  irison  for  the 
j  whole  of  Eiirnpr  is  impossible  be¬ 
cause  boiiiidaiif  l-aie  bt;(,n  ,so  great¬ 
ly  altcxd  b,i  tin  war:  but  in  the  case 
of  the  following  co'intries,  vvliich  lo- 
igither  icprtsent  ilu  great  jiart  of 
Europe,  a  fair  eomparison  can  be 
made  name  y.  Uu.'-“hi,  Sweden.  Nor¬ 
way.  licnniark,  (eirnany,  Holland, 
Belgium.  I'iaiiee.  .Switzerland,  Bor- 
tugal,  Spain,  ami  i'aly.  In  the  year 
1!'1’2.  British  <xpoiis  lo  these  coun¬ 
tries  totalled  L --'1. "00,(100,  in  Itin 
the  tolal  was  mil'  A.  H>•>.(l•lb,<|()o,  In 
other  words,  "c  le  :i'd  in  money,  onr 
European  iiiaikii.  Ii"'i  very  gre.atly 
expanded  sim  ■  tl.'  war.  .Making  a 
similar  tonipas  son  f"*'  the  Domin¬ 
ions.  we  timi  that  ill  If>22  South  .Af- 
liea.  Australia  '  ada.  and  .New  Zea¬ 
land  bought  Hiiihii  goods  to  Hie 
value  nf  A  I I'.  oeii.i'i'" ;  in  lOl.'J  the 
eorrerpomliiig  iigui"  was  i;t2,ooei,- 
oon. 

liiiro|ienn  tlarkct“  Much  More 
I  abialde. 

'Ihrse  :!giin‘  'bally  show.  .Mr. 

<  n.x  st;itrt,  that  :n  pite  of  all  the 
disturbance  i  rrateil  in  Europe  by  the 
war,  Gr<v  Brit.jin  r  European  mar¬ 
ket-  remain  ni'ieh  more  valuable  to 
■  than  th'  I »ot::iiiior:s'  markets.  Nor, 
even  in  tlic  <  ui  rent  year,  have  the 
trcubles  of  liurojie  destroyed  the 
ICurnpean  market  for  British  goods. 
In  the  six  months  ended  June  ."iO, 
]i)23.  British  ixpoits  to  the  above- 
named  Euronean  countries  were 
A  HS.OOb.OOii.  Bn*  't'C  Britl.sh  arc 
not  limited  to  liiiion"!  they  sell  to 
the  whole  vvoriii.  and  in  the  first  six 
months  of  this  yea:  their  total  ex¬ 
ports  lo  fotcign  fountrles  were 
a: 2.'18.000,fi0(i.  wh'i'as  their  exports 
to  the  self-goveniit.v  Dominions  were 

only  . .  R-  then,  we  are 

to  look  upon  til"  q'v  R-'”  of  Imperial 
preference  from  (■  leiuess  point  of 
view,  vve  must.  .  •  G-  with  the  fact 
That  our  forcKn  worth 

nearly  four  film  much  as  mar- 
ket-s  within  the  I  iii  inions. 

.skcjitical  of  liiiiiiini""  '  I’refereiiccs, 

It  is  no  am  we;  ■  ■  s'-se  considcrii- 


Anangements  are  being  made  to  paralleled 
make  application  for  the  listing  of  i'*®  world, 
the  securities  of  the  Indian  .Mines  |]*^jffitu'i't'*'n' 
Company  in  the  mining  markets  In  ipp  « 

both  .Montreal  and  Toronto.  There  food  and  1 
will  he  unusual  interest  in  this  se-  **Voiir  Fo 
lairity,  owing  to  the  large  holdings  In  this  e 
there  are  in  it  in  both  the  Canadian  followed  b 
centres.  It  is  also  stated  that  the  of  leaving 
company  already  has  a  very  large  general  ap 
list  of  shareholders  throughout  the  where  any 
Dominion. 

The  Indian 
the  iiroperlies  in 
Portland  ('anal  district 


Liiwrcnce  Flour  Stronger. 


L.T'vrencp  Flour  also  came  in 
')!•  “nine  attention.  Following  the 


ic  meets  with 
(W'eat  Britain, 
of  Hildifional 
taxation  of  the  necessities  of  life, 
.Mines  is  the  first  of  even  to  foster  Kmiilre  trade,  would 
the  well-known  *<  erlainly  result  in  the  oveithrow  of 
of  British  any  Government  which  made  tliese 
jt'olumbia  to  be  placed  on  the  (  ana-  proposals,  "Vour  food  will  cost  you 
dian  markets.  The  district  has  been  more.'  is  an  election  ci;^  which  even 
made  famous  by  the  wonderful  sue- 1  the  most  powerful  Government  could 
I  cess  of  the  Premier  .Mine,  bur  this  not  w  ittistand. 

(  ompany  was  owned  praitically  out-  vi„stlv  Foodstuffs  From  (  aiiadii. 
right  Rjibed  States  tnterrsis  and  ..minent  Bririsli  publicist,  Hai- 

ycry  little,  if  an>.  of  the  stock  ever  ,1,^  generally  accept- 

fonnd  Its  way  into  the  Dominion,  Ihe  prevailing  in  Great  Biitain 

I  same  interests  th.v  own  the  Premier  jp^poriant  and  highiv  con¬ 
i':?.'?"';:  rT''  '‘v;  trove, si.al  .stib.iee,.  Mr.  (  ox  points 

i''  H  f**  ‘.‘i  out  that,  except  for  raw  materials, 

hren  r0Ttfln.^d  to  the  American  field.  „  ,j,e  late  Mr  (  hamberlain 

foinctocn,  with  the  appl, ration  for  pracirallv  Great 

listing  of  the  secunt  es.  the  (tom-  pri.am  s  only  imports  from  the  Do- 
pany  s  ronsuitme  engineer.  G.  IP  B  foodstuffs.  At  pre.srnt. 

Turner  has  returned  after  spending 

several  months  on  the  properties  ami  foodslufs  are  admitted  free. 

has  prepared  all  the  necessary  re-  ,,  „  _ _ .,  ,  ■  .  , 

ports  for  both  the  directors  and  the  R'^^f'^'-etme  ,s  to  bo 

mining  exchange  authorities  in  con-  ^'^rnmen  J.  T? 

nection  with  the  listing.  In  his  re-  1 

port  Mr.  Turner  says  that  the  main 

veins  in  the  Indian  properties  are 

very  persistent  and  are  to  be  traced  »>eneflt  the  Dominions  by  raising  food 
for  at  least  3.000  feet.  Altogether  Kingdom. 

3,500  feet  of  development  work  ha.s  Foreign  vs.  Doniinloiis  Triide. 
been  accomplished.  consisting  of  This  broad  political  fart  would  not 
itunnels,  drifts,  crosscuts  and  rais(is.  be  altered  appreciably  even  if  it  could 
|The  results  of  the  development  work  be  proved  that  tra.le  with  the  Do- 
itip  to  the  present  time  have  been  suf-  minions  is  so  much  more  imiiortant 
'ficient  to  justify  the  erection  of  a  to  Great  Britain  than  trade  with  for- 
'  concentrating  plant  cf  L50  tons  a  day -eign  countrie.s  that  it  is  worth  while 
icapacity.  It  is  also  proposed  to  in- Do  make  heavy  domestic  .“acrifices  in 
[Stall  a  crushing  plant,  with  a  capa-  order  to  encouraye  intcr-imperial 
cit;.  of  3('i  ton.*  ti  day.  The  company  ;  trade.  in  rciliiy.  howf  vc'.-.  all  the 
is  also  (  airying  out  an  extensive  |  facts  point  the  other  way.  During 
programiiie  of  diamond  drilling  to  the  las,  fifty  nr  sixty  years,  while 
prove  up  various  sections  of  Ihe  pro-jtlie  British  Empire  has  beni  expand- 
perties.  ting  rapidly,  the  proportion  of  British 


The  Future  of 
Bonds,  Trade  and  Slocks 


A  Sound  Bond' 

7%  Income  return 


E\KKY  RI  SI.MmSS  man,  iianker  and  investor  is 
vilallv  interested  in  the  future  outlook  for  busi¬ 
ness  and  the  invrsliiirnt  markets. 

/it  ////)',  we  issued  a  ."siiecial  l.etter  l«»  our 

subscribers,  carefullv  foreeaslinf:  the  broad  general 
movements  and  trends  for  the  ne.\l  few  year.s. 

These  f'oreCcltfs  have  proven  so  accurate,  that  wc 
Itave  reprinted  this  letter  for  the  benefit  of  our 
clients,  with  a  supplementary  analysis  amplifying  our 
views  in  the  light  of  recent  developments. 

''Glimpsing  into  the  future"  through  a  careful 
study  and  analysis  of  current  fundamental  conditions 
is  a  function  which  our  service  has  performed  with 
ntitcli  success  and  profit  to  our  clients  during  the 
past  fifteen  years. 

/I  limited  numher  of  this  Special  Letter  is  still 
available  to  those  making  the  first  inquiries.  Ask 
tor  circular  number  221. 


.1.  O.  V  illi' nc-t:.vc  k  < 'oiiipaiiy..Moii1- 
i<  ill,  will  off'  r  xhorlly  to  the  public 
it  I  .'.ii'iii'i  of  7  f)oi-  (-fill.  i.5-yc;ir  llrsl 
iiiorlg.i-(  bonds  on  the  scciiiily  of  :i 
new  g.-ii.-'gc  in  the  city  of  Gut remnn, . 
Hud  nf  the  .  :inie  time  ;in  offering 
will  1)''  iinidr  oc  $1.5(1,(111(1  of  common 
,“to(  1,  a,  a  p.H'  value  of  .$2'.  a  slnire.  j 
Tb('  (  oinpan.v  <r,v  11;-  pro|ieri.v  on  B(  r- ! 
raid  aviliiie  W(,-i.  ill  the  di-triitj 
where  a  hirge  anioiinl  of  ai  coinmo- ' 
daiii'ii  I  .  re'iuired  irir  parking  ears.  I 
A  f'uildlng  will  be  er(  eted,  D'.T  fe'-t 
by  ')(,  leet.  Acconiniodation  w  11  in¬ 
clude  waiting  rooms  and  writing 
rooiTiK  for  l.idif.“,  rliaiiffeurs’  quar- 
tfrs,  etc.,  and  the  gar'ige  will  hold 
3.5it  aiitoinibiles.  The  City  of  (hi- 
trrmont  is  growing  rapidly  nnd 
hiiikiirg  iiennit.s  iLmoiinting  to  $1. 
312,1.50  h.ne  been  granted  during  th(' 
prc.scnt  ytrar. 


Sn.  VFR  Spring  Brewery 

Compony,  Limited 


Eariiinc^  for  are  esti¬ 

mated  conservatively  at  over 
three  times  annual  bond  in¬ 
terest  and  sinking  fund  re¬ 
quirements. 


STRATFORD  BACKS  UP 
I $50,000  BROOKS  BONDS 


4  omritote  inforninfion  reprardinic  this 
nttrnoliAP  investment  will  he  gladly 
fnmishrtl  on  re«|iiest* 


Moody’s  Investors  Service 

JOHN  MCXJDY.  President 

35  Nassau  Street,  New  York  City 

BOSTON  PHILADELPHIA  CHICAGO  LOS  ANGELES 

141  Milk  St .  Heal  Estate  Trust  B!clg  First  National  Bank  Bldg.  Pacific  Mutual  Bldg. 


Announcement  is  made  that  the 
City  of  Stixitford  has  guaianteed 
bonds  of  Brook.s  Steam  .Motors,  Lim¬ 
ited,  to  the  (  xtont  of  .?5ihOiiO.  The 
boiid.-v  will  b.‘  ii  first  mortgage  on  the 
pioperty  on  the  niain  street,  in  that 
city,  wlieh  ((in'si.“t.s  of  seven  acre.s 
and  three  buihling.--. 


Sterlin^Bond 

Corporation 

i36St.JarTX3  St,  Main  —  24C 
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FINANCIAL  TIMES,  MONTREAL,  OCTOBER 


IPAREVi  L.MNDf» 

ITp  l»pIio>p  that  farm  land**  and  rniipliine  propprflps  arp  Rood 
InTPstmPiits  at  ppprailiiiR  pripps  and  m'fpr  an  pxppllpiit  oppor- 
fnnfty  for  yoiini;  Canadians  and  Amprirans  t(M‘s(al(lisli  on  land  in 
Wpsfpni  Cannda.  >Vp  liavp  spvpral  Rood  propprties  listed  and 
TTC  are  competent  to  advise. 

LOUGHEED  &  TAYLOR,  LIMITED 

GENERAL,  FINANCIAL  AND  INSURANCE  AGENTS 

CALGARY,  CANADA 


Large  Gain  in  Canada’s  Wheat 
and  Flour  Trade  During  Year 


Financial  Activities  in  Western  Canada 

■  H  Jl  I  ■  I  URAL  Jiuiiwwii 

LUIViDlK  MJLLS  Notable  Increase  Vancouver 
nnAQT  UrAI/ll  V  Export  Grain  Bookings  1923-24 

(From  tile  Vancouver  Unrcaa  <>i  i’I'e  i  iiiaiieial  riiiu's.) 

QAAl/rR  Vatcnuvcr.  — Announcpnient  iiiarlo  l>y  nflir.als  of  the  \aiiPf 

KlIIIKrII  llHrAII'  Merchantf:  lA.lianj.p  infir, lafcx  tliat  t.ft'.vren  now  and  the  heeir 

lJUWllLili  nilLMU:  f,r  KehiiiHiv.  a  total  of  eia’.it  million  Imsliel.s  of  prairie  grain 


Necessitates  Serious  Delays  in 
Filling  New  Export  Orders  — 
Authorities  Greatly  Worried 
Over  Situation — May  Result 
in  Falling  of  Interest  of  Chief 
Buyers  of  B.  C.  Products. 


(^Crom  the  Aaneonver  Hur«‘an  of  I'he 
In  Both  Quantity  and  Value  Elxports  of  Two  Commodities  Veryf  Finanflal  Times.) 

Much  Ahead  of  Year  Ago  —  United  Kingdom  and  British  Vaneoiin'or.  —  Immlter  lookers  in 
Empire  Prove  Best  Export  Markets  —  Germany  Figures  Vanponver  are  considorably  worrird 
Among  Leading  Customers  For  Both  Wheat  and  Flour.  about  tlip  delay  with  which  orflersi 

- - -  I  for  foreign  countries  are  being  filled. 

Canada's  export  trade  in  wheat  iW  heat  flour,  fil  .D-iT.t.al  .')l,73tl.089  '  The  mills  are  now  hooked  for  the 

during  the  past  year  has  been  alonsj  -  —  —  -  — |  next  lwf>  or  three  months  stoadily. 

satisfactory  lines,  with  an  increase  j  .?320, 793,279  $246.31 3, 8T1  j  nnri  under  a  keen  demand  from  .la-! 

in  Imth  mi'antity  and  value.  This  i.“  |  Thus.  Canada's  export  trade  inipan.  they  are  .just  a  little  afrairl  that  | 
somewhat  oontradictory  to  state-  these  two  commodities  was  worth ,  the  Orient  may  lose  interest  in  this! 
ments  which  have  made  their  appear- ,  .'?71. 179, had  more  during  the  twelve  I  pfoduelng  field  if  their  orders,  plac- j 
ance  from  time  to  time  recently,  hut  j  mouths  emlrd  .September  1923  than  i  ed  under  normal  conditions,  are  not 
the  figures  are  official  and  hanllyMn  the  same  period  ended  in  1922,  aicut  with  greater  despatch,  exporter-, 
likely  to  he  open  for  contradiction.  I  gain  of  no  mean  jiroporf ions  when  I  state  they  could  plare  liefween  in, 

An  even  more  satisfactor.v  conelit.lon  ,  it  is  eonsitlered  that  during  the  past  j  tiuo.tiOf)  and  l,6,uhii,(t0()  feet  ot  “.Jap'  , 

is  to  be  found  from  an  niialysi;;  of  the !  .vea.i'  th,  tradi  har,  tieen  laced  with  a  |  squares  if  the  .suw  mills  could  .guar- 

export  trade  In  wheat  flour,  where'  in-|  uumlier  e)f  frying  preihlems  and  a  aiitee  delivery  as  late,  fjveii,  ;us  .lanu- 

creasps  over  the  volume  of  business  market  idosely  approaching  over-  iiry  10,  next  year, 
transacted  a  year  ago  are>  ge-neroii.'  supply.  ,.,  ^  Vnrle  Afnpi/,.« 

-Statistics  Compiled  by  the  Drun-  InteTe'sliiiR  Comparisons,  'tu  i  *  4  '* 

inlon  Utireaii  of  Statistics  aheiw  that'  ’I'hi'  Hureau's  analysis  presents  the  _  outward  trip  of  the  Tm- 

d tiring' the  twelve  months  eneloel  Sep- 1  fnllnw'ing  comparative  figures  of  the  of  Asia  carried  two  New  York 


(Frein  file  Vanceiiiver  Uureaii  of  i’lie  i  inaiicial  riiiU's.) 

Vatu'ouver. —Announcement  made  by  oflie.als  of  the  \aneotner 
.Merchant.'^  tAiliange  inf iriiafe-;-  tlmt  between  now  and  the  be'cinning 
e>f  Kehiuaiy.  a  total  of  eialit  millior  hushel.s  of  prairie;  grain  have 
been  bookeel  thremgh  this  port  for  the  I  nlted  Kingdom  and  the 
Orient,  wli  rt,  is  a  great  increase  over  tlm  early  bookings  of  any 
pre.viou.4  vear  it  mav  be  of  interest  in  th;.s  connection  to  .state  that 
two  year.;  ago  the  entire  hooktna.s  were  only  e.oou.noo  bushels,  and 
la.st  ypar  ?h<  \  rnount^^ri  to  l^i.ooo.no-i. 

flraiii  iiK'H  rib’itf'  tIh*  iinuMially  koon  (lonicind  for  iriain  spar6 
at  ihi.s  pori  tc)  fho  ron^*  siino  has  rosult'd  from  iho  jjaitial 

sloppnj^r  of  ttu  (■nsTfin  loiiio  by  ilio  lack  of  lako  .siain  cairlers. 
Ticali/ation  that  the  wr.itcru  route  offer,-  tiu*  only  exit,  for  Alberta 
^.irain  at  rca.'^^tnablr  iviti'S  filial  that  elevatoi  af’OommofK^tibii  in  \an- 
coiiver  is  inaicriijaf th<>  ha?  n^>t  only  cfin'verted  nian>  ^rain 

sliifipor.s  1o  the  f*  asibilit''  fu  iIk^  western  outlet  tint  ha,P  nii'i-de  them 
scranilile  to  luak'’  '"4  it  \  art<'ni]'. ej'  will  be  in  a  position  to 
bandle  about  ''0.0'K'.(h  o  ur  iki.oou^orio  bir-be^s  durins:  tb*^  jiresent 
se.a.-ion,  ^raln  aiitluiritif state.  Albert  i  and  AVe?tern  Saskatchewan 
ba\(‘  inoi'f*  tl  TTi  d'tobl'-  that  I’luant'ty  of  ii^raiii  .s'f'kiiirt  an  outlet. 


INSURANCE 

FIRE,  AUTOMOBILE,  ACCIDENT,  LIABILITY,  Etc. 

/A’7'E/.t/OE.Vr  ADVISORY  SERVICE. 

OSLER,  HAMMOND  &  NANTON 

WINNIPEG 


Winnipeg's  New 
Downtown  Hotel 


MARLBOROUGH 


221)  Rooms  220  Baths 


Centre  of 


creases  over  the  volume  of  business  market,  <dosely  approaching  over-  tiry  10,  next  year, 
transacted  a  year  ago  are  generoii.'  .‘supply.  ...  y  Vnrk  Mart/,.* 

-Statistics  Compiled  by  the  Dom-  InterestiiiR  Comparisons,  t's  i  *  4  '* 

in  Inn  1)11  rea  It  of  Statistics  shfiw  that'  ’I'hi'  Hureau'.«  analysis  presents  the  _  outward  trip  of  the  Tm- 

dnri Jig"  the  twelve  months  end'efl  Sep- 1  fnllnw'ing  enmpttrative  figures  of  the  Asia  carried  two  New  'V'ork 

f ember  exports  of  wheat  from  (  aiiada  ^  wheat  and  flour  trade  of  this  conn-  pt’nket"swho  deal  almost  exclusiively 
reaehed  a  total  of  no  less  than  22.5,-  try  for  the  month  of  Scpteniher  as  Srandiri'aivian  Jiimher.  'I'hese  nien  ! 


Alberta  Wheat  Pool  Gets 
Ready  to  Begin  Operation 

Official  Sfalement  to  This  Effect  Awaited  From  H.  W.  Wood — | 
Has  Good  Support  and  Organizers  Hopeful  —  Many  Feel, 
However,  That  United  Crain  Growers  Have  Too  Much  to  Do 
With  Plan — Province  Cheerful  Over  Crop  and  Sanguine  as 
to  Final  Estimate.  j 

fFrom  the  Calgarv  |{iireiiu  of  riie  expcctr.l.  .Men  like  H.  W.  Wood. 


7-17,861  bushels  being  an  Inere.ise  well  as  for  the 
from  160,637.898  bushels  in  the  Siimei 
period  ended  a  year  ago.  The  ex- i  Wheat 
jtorts  during  the  latest  period  reach- 1  .Sei,t.,  1923.  .  . 
ed  a  dollar  value  of  $259.4'15.S16 1  Au.g..  1923.  .  . 
which  is  considerably  above  the  total '  Sept..  1922.  .  . 
for  the  corresponding  period  when  1 12  nioa.  to  Sept 

exports  were  valued  at  $191,577,125.  '  1923 . 

IVheaf  Flour  .tlieail.  .  12  nios,  to  Sept. 

Mu.ch  the  .same  condition  i.s  re- 1  . 

vealed  in.  the  ca.se  nf  w,  licat  flour  j 

exports.  During  the  twelve  months  n'Tiealfloiir — 

ended  September,  1923,  exports  !  Sept  ,  1923.  .  . 


well  as  for  the  twelve  njontlis:  — 


tjuantity  Val 
Hush.  $ 

5,299„527  5.86 

11,119.005  13,67 

9. 233. ISO  10,23 


_  j  are  .going  to  Japan  for  the  purpose 

Value  ,  "f  offering  lumber  from  .Swefh'n  in 
I  sizes  ealletl  for  by  .Japanese  huild- 

5.863,168  b''S  on  a  delivered  basis  of  two  1o 
13,67!).298  !  t*'rop  dollars  tier  thousand  less  than 


Financial  lUiiie-.) 
t’algary.-  The  progenitor 
.\lheita  Wheat  I’ool  a'e 
that  this  wdll  fitmtion  lor  ti. 
ling  of  its  memliers'  4'iop  tii 
at:  1  it  is  now  practif:ally  an 


the  chairman  of  trustees,  and  who  i.s 
^jjplal.so  by  the  way  president  of  the 
,1  ^i,i,i<-,  I  fnltf d  F.irmer.s  of  Alberta,  would 
h.ind-  ■9l''>utly  deny  any  such  intention.  The 
tact  remains,  however,  that  the  pool 
a  at  ih"  present  time  is  being  linked 


Wholesale,  Financial,  Shopping  and  Theatre  District 

Saves  the  Busy  Man’s  Time  and  Money 

R.  H.  WEBB  .  Marwaer 


THE  JOHN  MACGREGOR  &  BAKER  CO. 

LIMITED 

BOND  DEALERS 

REALTORS  AND  FINANCIAL  BROKERS 
INSURANCE 


JOHN  MACCREOOR 


RALPH  D,  BAKER 


j  the  present  British  Coliinjbia  uunta- !  witliin  the  ne.xt  f 


an  indefinable  waj 


308  NANTON  BUILDING  - 

Telephone:  A  1787 


WINNIPEG,  Can. 


tion  on  Douglas  fir.  It  is  this  keen' 


o  t.he  new  organization  w  ;i  he  in 


.22,5.717.861  259. 145.81 6 ;  f'l'T'PP'ilion  that  loral  exporters  fear.  I  ■‘^'vlng  In  its  Initial 


! 

tjiiantity 

Value 

1  MTit'alflour — 

BhI.s. 

$ 

!  Sept  ,  1923.  .  . 

■156.479 

2.456,151 

Aug.,  1923.  .  . 

656.795 

3.559.492 

Sept.  1922.  .. 

697,379 

3,998,853 

1  12  mos.  to  Sept. 

192,3.  .  .  . 

12  mo.s.  to  Sept. 

19.828,154 

61.347,454 

1922 . 

8.215,999 

51,736,689 

Germany 

Rig  Fiisfomer. 

During  the 

month  of 

September 

. .  ;The  duty  Is  off  small  .sizes  going  in- i  ‘  'nnekel  the  very  re.-vp.  .-t-  \  Heavy  Movement. 

160  637,898  191,577,125  Jopon  for  about  six  monih.s  and  as  between  .swen'v  and  And  while  the  pool  negotiations 

the  Japanese  market  prefers  small  eighty  million  bushels  of  wlieat,.  qj-r  proeeedlng,  vast  quantities  of 

itimher  the  Swedish  tirokers  are  an-  The  provincial  manager  hps  .in:-t  wl,eat  are  being  .^hipped  otit  of  fhe 

tieipating  a  harvest.  I.ogs  are  1}  ing  •"''fn  appointed.  This  is  Chester  M. '  ru  o\  inee,  principally  to  the  head  of 

in  the  water  all  along  the  roa>t  |  HHiott.  formerly  in  charge  of  t.he  tlie  lakes  now  that  there  is  a  tem- 


Itimher  the  Swedish 


oignniza.tlon  of  which  the  Hon.  T.  A. 
Crerar  i.^  president. 

.4  Heavy  llovement. 

And  while  the  pool  negotiations' 
‘ire  proeeedlng,  vast  quantities  of 


in  the  water  all  along  the  roast 
awaiting  relief  from  congestion  ;it 
the  mills  which  will  not  put  on  dou- 


KllinU.  formerly  in  charge  of  t.he  tlie  lakes  now  that  there  is  a  tem- 
cnnirni.ssifm  grain  departmont  of  the  poniry  embargo  on  the  wpstw>ard 
I’nitrd  flraln  Crowers  here,  a'nd  a  m'nomr  nf  to  the  roast  owing  To  t>;.' ' 
man  who  has  the  I'o.spect  of  the  grain  long.snoreruen'.“  .'trike  there.  S'.nce^ 


trade  generally. 


enniineneeinent  of  the 


very  young  man.  being  hut  :i2  years  grain  i-iop  ye.ar  on  September  1  np',1 


rels  in  the  year  ended  September  1923.  .  .  .  19.828,151  61.347,454 :  me  sntrts.  man  wno  nas  me  ro.spect  or  uie  gram  longsm.remen  .4  .'iru 

J 922.  valued  ;t  $51,736,689.  12  mo.s.  to  Sept.  I  r.il...  4K,.  Rnvli.c  trade  generally.  AH.hougli  still  a  Urn  rnnimeneement  < 

It  will  he  seen  from  the  above  1922 .  8.215,009  51,736,689  very  young  man.  being  hut  32  years  grain  crop  year  on 

that  the  vear  has  not  been  nearlv  (iermaiiv  IHr  I'lisfomer.  ‘  orders  h.ave  been  years  of  age.  he  has  .shown  busl-,fo  Oetoher  18.  the  < 

as  poor  as  has  been  generally  spoken  During  the' month  of  September  ‘  P’aceid  during  the  week  including  an  j  ness  ae-umeu  and  noiwithstaudlug 'h, as  loaded  1.5,.59n  ,■ 

of,  and  e.xphaina.  In  part,  the  ex-  the  United  Kingdom  was  the  leading  j  order  for  a  milllou  feef  of  fir  for  j  that  lie  is  ^rnewhat  retiring  In  tils  appin.vlmately  twer 

cellent  showing  made  by  I'anadian  market  for  Canadian  wheat,  taking' Cuba  and  one  of  a  million  feet  of  |  tHsposillon  is  noverfheles.s  deeideelly  |  half  million  bushels. 


been  I  years  of  age,  he  has  .shown 


OetohrT  18,  the  Canadian  raeifir ! 
loaded  1.5,590  cars,  containing 


I'his  is  awav 


GALLOWAY  CLEARY  &  CO. 

Stocks,  Bonds,  Real  Estate,  Insurance. 

Members  Winnipeg  Grain  Exchange 

n-  »  D  •  4  \if  )  New  'York,  Chicago 

Direct  Private  Wires  1  ,  .  ,,,, 

f  Montreal  and  Winnipeg 


lining  ronipanics  during  Iho  a  totTil  rpiantlty  of  3,S36J80  bushola i  f’hine.sr  standard  siporlfiriition  on  the  Calgary  (Jrain  lOx-jii^ad  of  the  niovomont  for  Tllf*  ror-  j  Westman  Chambers  (Ground  Floor'^ 


past  fiscal  ynars. 

Lain  of  .“FTMiT,  1,5(5. 


to  a  value  of  $4,219,685.  The  United  1  teiial. 


States  came 


Improving  conditions  are  noted  In; 


.An  interesting  tabuliition  may  he  1  bushels  valued  at  $491,593.  Belgium  .  I, vaneh  of  the  lumber  In- 


rompiled  ftom  the  above  figures  third  with  360.030  bushels  worth  and  prices  during  the  p.9,st  tion  with  the  general  working  of  the 

which  wiH  go  to  show  the  value  to  $403,367,  Oermany  fourth  wtUi  ■128,-  ^,^^]^  ro  have  been  gradiinlly  stlf  pool  has  not  been  nmde  by  H.  \V.  if,' 

Canada  of  her  wheat  and  flour  e.x-  ,!92  Irushels  valued  at  $386,973.  ^•'"1 '  feni  ng.  Cheaper  quotations,  Tn  Wood,  the  rhairmari  of  the  hoard  of' 

ports  during  ^Ihe  past  year  as  Eom  Sweden  next  in  order  with  I‘12,004  Pacific  C-oast  .Slates,  how-  trustees,  l>ut  this  is  expheted  mo- 

hushcls  valued  at  .$178,676.  !  ever,  have  prevented  exportations  in  mentartly.  This  l.s  expected  to  ex- I 

This  follows.  _  In  the  case  of  w‘hrat  Hour  the volume.  plain  fully  the  arrang(>ments  that '  ' 


figures  I  third  with 


trasted  with  the  year  ended  in  1922.  bushels  valued  at  $178,676. 

This  follows: —  Tn  the  rase  of  w‘heat  flotir  the 

12  Months  12  Months  United  Kingdom  was  Canada's  best 
Exports  to  Sep.  '23  tn  Sep. '22  eustonier  of  the  month  taking  172.- 

Wheat . $259,445,816  $194,577,125  I  854  barrels  worth  $911,699.  Other 

■  '  ■■■■■■  -I  11  liavts  of  the  British  Empire  ah.sorbed 

Liugheefl,  McLaws,  Sinclair  &  Ki-dman; 

mitKiSTftHH  AND  .soi.iriTOft.s  I  Dei  maiiy  wa.s  the  largest  eustonier 
Hon  .Sir  .lani.'.q  i.oiigiio,rt.  K.<;..  K.c  M.o.  /  outside  the  British  Empire  with  51.- 
w.  H.  Mri.awB  A  iiaoi,<.ori  FincJaii.  K.o.  769  barrels  Worth  $267,618,  with 

X’.  L.  fiedmari.  LL.ii.  A.- C.  WacWilljanw,  ,  / .  •  _ lj  .*  •*!  .to /too  i.  i 

A.  J.  Milligan.  '  ^  |  (  oliimbia.  next  with  23.688  barrels 


BRITISH  HELP 
FOR  INDUSTRY! 


Catlij  Addi*t*6R:  •'I>ouf;hmiin.** 
TuJffdione  M 

C'lttrnuf  nicMk.  123  Hth  Are.  W., 
<AL(>.AKV.  AIJiKKlA. 
Canada. 


jchan;<e.  i-p.^pondinu  poriod  last  vf-ar,  whpn  | 

.Slalenicnt  From  Wood.  i  ^'.159  cars  were  loaded.  '  — 

4_. _ _  •  i  This  is  by  no  means  the  total  I-"-' -  --  L'-ii’iU-C  _ jj 

Hnn  ho  no?  of  grain  that  i.s  heading': - - - - 

,  .  *  ‘  woming  of  ,  oastward  in  such  enormous  quanti- 1 

Black  &  Armstrong 

plain  fully  the  arr.angements  that  ^  RK.ALEST.ATfi  VALU.ATio.YS. 

have  been  m.ade  to  mance  the  pool  ;  ^he  Edmonton  division,  and  !  nE.NTAL.s. 

.and  its  proivised  method  of  carrying  P  j  „„„ 

nut  its  work^  So  soon  as  ‘tn-  an  National  and  Grand  Trunk  Pa- 1  iB.<.r«nce 

pool  ,n  large  volume.  pre.sent  favorable  weather  . . 

Hrsf  I’aynient  ling,  therefore,  before  the  end  of  N’o- !  ! 

The  Initial  paj-ment  to  producers  j  vemher.  a  great  bole  will  have  been  |  WOODS,  SHERRY  COLLISSON  &  FIEI,D  ' 


-  -  REGINA 


plain  fully  the  arrang(>ments 


Black  &  Armstrong 

(SucceB.ors  to  Robinson  *  Black.! 

RE.AL  EST.ATfi  VALU.ATIO.YS, 
nE.\TAL.S. 

Farm  Land.,  BIortKagea  and 
Inaarance 

«ARRA’  BLDG.,  AVIYXIPEO 


j  valued  at  $112,291;  (rreeoe  wrlth  19.-!  (Frotti  file  Taneoiiver  Htiri!aii  of  The  will  be  .55  rents  a  hiisihel.  it  is  stat-  "lade  In  the  movement  ot  the  crop,  W  OODS.  SHERRY,  MACALISTER  &  CRAIG 
!  439  barrels  valued  at  $106,069;  and  Finaiirtal  Times.)  unoffteially.  It  is  al.=o  .state<| !  gigaht.ic  as  the  latter  may  he.  |  BARRISTER.*?  SOLICITORS  notvries 

the  United  States  with  12,699  barivls  Vancouver.  Beturning  from  atrip  thit  the  bank.®  are  prepared  to  givoj  Sdll  Terr  Siuigiiine,  ’  ’ 


A.  C.  Begg  &  Co. 

Government,  Municipal 
Si  Corporation  Bonds 

KOOFR.*.  BLIHt..  V.4M  OrVFR.  B.f. 


NIBLOCK  &  mi  LTD. 

Stocks,  Bonds,  and  Grai.i 

Calgary  -  Alberta 


I  worth  $71,571. 


■■■■■■■■■■■  ■■■■MW  ■■■■■■■■■■■■  waaBMi 

■  - -  -  — . .  . '  ■■  ■ 

WHEN  YOU  ADVERTISE-  I 

Look  at  the  Map  and  ■  : 

Visualize  SASKATCHEWAN!  ■  i 

E  ; 

TTie  Province  that  is  the  biggest  in  J  ^ 
arable  area  of  them  all!  ■  | 

That  aises  23%  more  crop  than  Mani-  {J■B 
toba  and  Alberta  combined.  2  ■ 

That  is  harvesting  twelve  anci  one-half  2  i 
million  acres  of  wheat  rififU  now!  ■  ‘ 

This  more  than  the  whole  wheat 
area  of  Canada  ten  years  ago.  J  : 

-  ■ : 

Don't  make  the  mistake  of  ■  : 

thinking  you  can  adverti.se  to  2  : 

Saskatchewan  jrorn  the  outside.  ■  : 

It  can’t  be  done.  'I'he  Prov-  ■  : 

ince  is  too  big.  ■  ■ 

The  Saskatchewan  market  is  really  2 ' 

virgin  territory  to  inairv  manufacturers  ■  : 

who  can  feel  their  ovsn  bumper  crop  if  2  ' 

they  follow  this  advice:  ■  ' 

■ : 

When  Advertising,  Put  •[ 

on  Every  Schedule  ■  i 

The  Great  Sasl^aichcwan  Dailies:  S  ; 


;  to  the  Old  rountry,  .Secretary  .lohu  the  twioI  a  eredit  of  $15,999,999  at 
'I  Stela  of  the  Uo.ust  Range  Steel  Com-  6  1-2  per  cent,  intere.st.  on  the  seeur- 
I  pan.v.  eta.ted  that  the  establishing  of  py  „f  fh,>  terminal  warehouse  re- 
I  an  iron  and  .'^teel  Industry  lii  the  pro- j  p.qpts  eoverln.g  wheat  on  a  basis  of 
J  eince  is  one  of  the  matters  to  come  |  ;,,!\  anees  made  by  the  j)ool  of  75 
before  the  Imperial  Eronomie  Con-!,.4.nfs  a  bushel  on  .\o.  1  Nnrthein.  72 


I2ver>"th'ng  points  10  the  fact  that  K.B.Woods  ,  F.C.;  J.  r.  sherry.  J.  T.  J.  C-iIlissi.i  j  I - - 


ference  1u  lyondon.  This  assurance 
had  been  given  him.  he  said,  by  Ma- 


cents  on  .No.  2,  and  67  rents  on  Xo.  3, 
with  a  margin  of  security  of  not  le.siR 


the  estimate  of  George  Dane,  pioneer  *■•  "• 
farmer  and  .stockman,  of  299,999,999  !  '• 

,  luishels  of  whe.at,  in  adrlirion  to  suf- ’  Somonton 
flelenl  seed  grain,  being  the  size  of  1"  '!' . 

ItJiis  year's  wheat  crop  in  Allierta.wlll  I  px-'T  i 
I  iinnx;  to  be  eorrei  t.  Never  before  in  i  EEIN  1  ,  . 


I'leld,  J.  Maealist.r,  W.  D.  Crii^. 
.).  D.  fl.  Mother^ill. 


CahlM:  Pig(r<oo4 


lor-General  Sir  Wiil'am  n’rarcker.  |  than  ‘l5  po^  eont  to  he  ma.ntainrd  ' 

one  of  the  greatest  ironmasters  of  at  all  limes  m  the  grain  at  rnarket  I  J  ’’c?' .?  ?? 'VT.v*?? 


England. 

.Steta  said  that  the  leading  Indus¬ 
trial  men  of  Britain  were  fii-mly  con- 
\inced  of  the  Imperial  importance  of 
the  pi'oposed  industry.  A  eomniit- 
tee  of  British  indiisir  al  leaders  had 
arranged  for  an  Intenviow.  while  In 


FsfiiMNlied  Hliilmtiin. 


jtremeudous  yields  been  o-corded.  In  Vf.f.Vi. 
I  some  distr  cts  69  to  79  hu.shels  of  j 
wheat,  and  199  bushels  of  oat.s  are  i  I 

Imeri'ly  a  connuonplaee.  .and  do  not  i  Cibie  yze 


LENT,  MACKAY  &  .M.ANN 

BAKRISTFRS.SOUCITOBS.  NOIARIES.  ETC. 
W.f.  W.  L,Bt.K.C.  Alex.  B.  Mxckir.  M-A.,  LL.B 
H  I).  Maun.  M.A  .LL  B 


rtooe  (PriialeEichang.)  M.  Htt 


T-lic  terms  of  the  agreement  he- I  arouse  i  ven  passiirg  conimenl.  The) 
f^'cen  the  United  Grain  Growers  ard  I  government  grain  In.dpt-ctor  hen- says! 
t.lie  pool  proirtdes  thc.t  the  wheat  he  that  he  has  not  in  h.is  long  expert-  , 
handled  at  regular  handling  and  j  enee  of  some  49  years  seen  grain. 


I?r,tern  t'nio.  Cote 


I  Oil  don  of  Premier  W  l/  M  King  '  ator.'gi  charges,  in  addition  to  the  coming  in  in  bet  ter-shape.  It  Is  1n 
to  urge' upon  him  the  Importance  of ;  ■,comm|ssiouu  namely.  3  3-t  A  lew  of  all  these  facts  that  those 

Cws^'ernTueut  eo-onerat Ion  <'tiils  a  bushel,  plus  interesl  on  ad- •  who  .“onie  I  'tle  time  .igo  veroskep- 


1(1  urge  upon  nim  tne  importance  or,-  f-;  ^  .  .  I 

Dominion  Government  co-operation.  «  >"‘^tiel  plus  interesi  on  ad- .  who  .‘uuue  1:  tie  tune  ag.i  "fr^  slmp-  ( - 

“Vs  soon  as  British  ueonle  see  I '‘'’tl-ee.s.  For  handling  street  wlieat  I  Gcal  of  a  crop  of  more  than  l»9,(l90.- 1 
(unV  evidence  W  govornnumt  <>i-op-|"’'’  «  on.p‘'any  wMl  ma.ko  the  initial  i  oeo  bushels  of  wh, ‘at  now  admit  That  I  I'HT-n 

eriiion  as  a  guarantee  against  un- 1 <Itd9rmlnrd  by  the  pool  to' they  wme  altogriDm- ton  low  in  the  r  i  riratvlni 
fair  foreign  competition  designed  to ;  producer.  le.se  five  cents  a  bu.sh- ;  .\gures.  They  fall  Ir-'V-k  on  the  plea  ,  .= 

wreck  the  young  industry,”  he  as- 1 contract  grades  up  to  six  cents  hat  .  ha.  been  a  most  difficult  crop  |  .  „ 

..-a  -nriii  innA  tli«ir  iitToos'  lor  lowei'  grados.  to  estiiiui I c  this  year.  However,  right  i 

_  ■  ,rho,.  (he  sttiiaiiou  Duder  tills  nrrangiament  made  with  rtrom  the  start  George  l)a.ne  and  one)  -Number  ? 


■  Pf  ORAIX  EXCHANGE  RVILDI.NG 

CAL<;aRV.  ALBERTA 


French  Drawings 


I  RLDIT  .NATIOXAI  1920. 
Drawing  of  Ocfolier  Isf,  192,3.  j 

Number  5691846  is.  redeemable  h.v 


A.H.  Hanson  &  Co.  Ltd. 

'  Established  in  1906  | 

Farm  Lands,  Ronds, Mortgages, 
Insurance. 

Sa.skatoon  Saak . 


C.  D.  Phepard  j  \\  Nutter 

Established  1S90. 

Cable  Address:  "Enderton''  Wlnntp»g 

C.  H.  Enderton  &  Company 

Real  Estate  Investments.  Mortgage 
Loans,  Insurance.  Real  Estate  and 
Property  \  aluatlon. 

222  Portage  Avenae, 
WIN.MPKG.  aiAMTOBA. 


Brie. -Gen.  R.  P.  Clark,  CMG.,  D.S.O., 
M.C.,  President. 

C.  S.  t'rosn,  eery. -Treaa 
W.  J.  Gurney.  G.  L.  H.  Brane(» 

R.  P.  Clark  &  Company,  Limited 


ussist-inoe  '  Thev  see  the  .sifuaGon  '  nder  this  nrrangiunent  made  with  rtrom  the  start  George  Kane  and  one 
in  British  rolu'mhla  mueh  more  1  niled  Grain  Growers  nnd  the  i  or  two  others  were  sanguine  that  Al- 
eloarlv  than  some  of  our  own  people.  |  «  maximum  of  75  cents  perlherta  this  year  would  altogether  ex- 

♦ri  o  /i/xN'*4ioA-kmpnf  tint  I ‘'OH  Ihoroforp  bo  pnlci  for  No.  i  col  iisolf  in  uboat  nrorltiction. 


Thev  regard  such  a  dexTlopment.  not  I  Iherefore  he  paid  for  No  ,  cel  liself  ,n  lUieat  pre 

o.ilv  as  of  Tmnertal  sigulficancc  hut  |  1  N.onluTn  at  Fort  AXIlliam  and  Fort  |  —  — - 

as  of  the  utmost  value  in  .solving  A’ ''‘'T-  freight  which  wil  aver-.||-~— — — 


!some  of  ranada's  most  presrtng  in-  «P';  -ents  a  bushel  from  Alberta  ■ 
terual  problems.'’  the  pool  ^ 

The  steel  company  secretary  said  "^'ei  .storage  nnd  handline. 
that  iti  England  the  argument  is  ii.sed  '  hatges  and  commission  3  his  tsill 
.that  iiKlustrtal  expansion  her.  would  "’-'lo;-  'he  maximum  mitlal  payment 
go  far  toward  providing  the  much  ;h,‘  wtHxit  producer  5o  conis  a 
needed  new  ;iaflic  on  (’anadUn  rail-  hU'-hel. 

ways,  xvhile  >i  the  same  time  there  Have  Fanil  lo  Find. 

!  would  be  added  incentive  for  the  pro-  p,  seme  circles  the  opinion  .ip- 
duction  of  coal.  pears  to  im  growing  that  there  is  al- 

Tndlvidual  British  interests  are  al-  fogothc'r  too  much  of  the  F.  G.  G.  r'e- 
ready  acquiring  iron  deposits  on  the  lumt  tulng  iutroducod  into  tliepdol, 
British  Coluinhla  coast,  anticipatin.a  and  the  fact  that  a  late  official  of 
I  early  development  of  the  industry,  that  concern  has  been  apiminted  tlu' 
Air.  Steta  said.  Tie  eividenced  the  provinc  nl  manager  has  given  per- 
I  rase  of  Spence  Thomas,  the  Welsh  haiis  undue  prominence  to  the  fccl- 
tinplatc  king,  who  had  recently  aiC-  ing.  The  opinion  has  already  he(»n 
quired  an  interest  In  sover.al  proper-  exprc.-stvl  by  some  prominent  wheat 
'  ties  here,  and  who  had  announced  his  n,-o\vi  rs  here  that  if  the  new  organ- 
I  intention  o'f  coming  out  next  .summer  fzation  i.=  to  he  run  on  similar  Hik's 
'  for  the  purpose  of  making  a  personal  to  those  of  the  F.G.G..  it  will  not  re- 
I  inve.stigation.  eeivc  that  ultimate  support  that  is 


bushel.  I 

Have  Fanil  lo  Find.  I 

In  some  circles  the  opinion  .ip-j 
pear-,  to  tie  growing  that  there  is  al-i 
together  too  nnieh  of  the  F.  G.  G.  r'e- 


REGINA 

LEADER-POST 

In  the  South 


SASKATOON 

STAR.PHOENIX 

In  the  North 


EasUrn  Advertising  Represeniatiocs: 

Toronto — L.  J.  Guy.  Royal  Bonk  Building 
Montrool — C  A.  Abrohom.  232  St.  James  Street 


Radio  Market  Reports 

Become  Rea!  Necessity 


VHI  FLAN  mm;  large 
M  \1  HOTEL  E'OR  A  AM'OITFR. 

It  Is  announced  that  V.aneotiver 
and  British  capital  will  erect  a 
modern  hotel  on  the  north-ea.?t 
corner  of  Georgia  and  Hornby 
.sfrei'ts,  V.nnrouver.  at  an  e.stimat- 
ed  co.d,  complete  with  furnish¬ 
ings.  of  .$550.99(1,  The  plot  ac- 
qtilivd  ha.s  a  frontage  of  129  foot 
on  Georgin  street  by  125  feet  on 
Hornby  street.  McFarter  &  Nalrne 
are  architects  and  the  contractors 
are  Smith  Brothers  it  Wil.cou. 


.Number  4462956  is  redeemable  by)  Dralrra  in  Go.rrnmpne,  Mnnlrlpal  and 
i  fiOO.OOfi  franrs.  |  Cotporalion  13oQdi«. 

j  .Number.s  38985(11  and  7436228  are  |  639  Fort  Street,  Victoria,  B.C, 

'  redeemable  by  2o9,00(.l  francs  each.  '  ■  ■■  " 

.Numbers  2688913  3132715  673:rti.5  !  'p.-  ■ 

iaxe^redeemahle  by  100,099  francs  ;■  &  CO.  LTD.' 

1447264  |  j  OOVERNMEXT.  MUNICIPAL 
4.ioO(,..  -2.v4,-.ss  are  re-,  ,  AND  CORPORATION  BONDS 

ideemahle  by  oo.ooo  francs  each  i  ' 

I  The  foIIowin.g  1487  numbers  In  thei  Building 

I  fifteen  serials  are  redeemable  by  509  CALGARY  ALBERTA 

francs  each:  —  - - -  ,  — 

Hundreds  Hundreds  ;  '  ■  -  -  ■  ■  -  — — 

I  849291  10  849399  5691801  to  5691999  Bennett,  Hannah  &  Sanford, 
j  595291  to  595300  6732301  to  6732490  ■  rARRisTERS,  soliciT'''Ks,  etc. 

'1447291  tn  1  147.399  7974191  to  7974299:  S00-603  Lanra.t.r  Bld«., 

2688901  to  2689990  7254,501  to  72546(10;  tAlGARV,  ALTA, 

j  3132701  to  3132800  74.36201  tn  7436399  |  Cable  Addre.ts:  BerforA 

I  3898591  to  3898609  7851991  to  7862909  I  Hon.  R.  B.  Hennett,  K.O. 

!  4462991  to  4463909  7936301  to  7936409  I 

14959691  bo  49o9799  H.  a  Nolan.  MC..  M.A 


BUCHAN  &  CO.  LTD. 

I  GOVERNMENT.  MUNICIPAL 
•  A  ND  CORPORA  TION  BONDS 

Herald  Building 

CALGARY  ALBERTA 


TARRISTERS,  S0L1C1T'''KS,  etc. 
600*603  l^ancMuter  Bldff., 
lALGARV,  ALTA. 

Cable  Address;  Benford- 
Hon.  R.  B.  Hennett,  K.C. 
Alexander  Hannah.  P.  L.  Banford.  B..A1 
O.  H.  MighL  E.  C.  Chambers. 

H.  A.  Nolan.  NIC..  M.A. 


Accountants. 


The  Following  Are  Members  of 

THE  ACCOUNTANTS’  ASSOCIATION 

Licentiates  in  Afcosr.toSvj  (L.A.) 

Office  of  Secretary,  Room  910,  120  St.  James  Street,  Main  2758. 


Right  from  the  Mines 

Latest  News  of  Northern  ^line 
Development.  Published  weekly. 


iiiK  MINING  Arriioiin  Y. 


THE  NORTHERN  MINER 

COBALT,  ONT. 

$2.  a  Vear  in  Canada.  -  $2. .50  a  >oar  in  I’nited  Slates. 


(From  Ihe  Ednioiifoii  Hiircaii  of  riie 
Financinl  Times.) 

I  Edmonton.  —  Radio  is  playing  a 
leading  part  In  the  life  of  the  West- 
i  ern  Canadian  farmer  this  year  and  it 
is  oxi)eeled  that  dnrius  the  coining 
;  winter  Ihe  demand  for  sets  will  he 
i  particularly  heavy  throughout  the 
prairies.  Radio  is  now  being  class¬ 
ed  as  an  essential  in  the  \\c.si.  just  a> 
is  the  aiilmnobile.  for  it  now  enahh's 
I  the  fanner  to  secure  “over  the  ait" 
'twice  a  day  the  latest  market  qnnia- 
jtions  for  iheir  products.  Th(S( 
rprices  arc  broadcasted  by  the  new.s. 
paper  static'ms  and  are  highly  valued 
I  In  most  instances  these  quotations 
reach  the  farmer:;  at  least  a  day.  and 


,  sometimes  so  iniicli  as  three  d.ays, 

I  Ik  lo;('  lie  gets  them  through  Ihe  mall. 

'  It  niigtii  also  he  mentioned  that  ; 
I  fur  irapiK-rs  in  British  Foliimhla  and  i 
I  Nortliern  .Mherta  and  the  Hinterl.nnd  | 
;are  also  installing  sets  for  a  similar! 
!  Mason,  uinl.  of  course,  the  advantage 
to  iliem  is  as  it  is  to  the  farmer.  I 
This  tal;('s  radio  apart  from  Gk'  lis¬ 
tening  to  mnsical  programs  and  ad- 
'(lre;-se.s  wliicli  are.  nevertheless. 

I  in, Iking  life  for  tin'  isolated  dwellers 
I  tno])'  ('n,i(iynhl('’  and  less  dtTar,v,  It 
I'D, ('(’••  th(‘  new  I'opnlar  science  on 
s('r\'i(  t  and  dttllar-savin.g  Itasis,  af-  I 
fording  tlie  f.artnen  a  direct  t'acility  , 
'‘■liich  he  needs  and  which  he  other-  i 
wise  would  have  to  forego.  ; 


BAKER,  RERRIX  &  eO.,  E.  C. 

892  St.  Jamei  St 
Edward  C  Baker 
Hugh  b'.  Kerria 
ilalu  5.  <h*1113 


BELANGER,  LORENZO 

134  Durocher 

riateat  4115 


BRIGGS,  EDWIN  M. 

199  Bishop  Street 

I'ptonn  34l»9 


FERRIER,  OLIVER  A. 

211  McGill  St 

Residence  I  hone;  Plateau  2950 

Mail!  2623 


FOSTER,  T.  T.ATES 

187  McGill  St 
(Robeon  6t  Fusier, 

Maiu  CM 

GAKNEAU,  EDMOND 

4  Hospital  hlreet 
CGarneau,  Stewart,  a 
Pareuteau) 

Main  7112 


HOOPER,  ARTrrR  D. 

285  Board  of  Trade  Building 
(Oacar  Hudeon  A  Company) 
Mail!  7046 


tORTTE,  L.  P. 

294  St  Catherine  B. 

(Lorue.  Gauthier  Si  OufreaBel 

Luot  407$ 


PAQITT,  F.  B. 

120  St  Jamea  St 

Main  7052 
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Only  Slight  Reduction  in 
Latest  Government  Wheat 
Estimates  for  Prairies 


nad-an  Club  by  Mr.  Robert  KnrUe. 

Ml  after  his  eleotkin  as  leader  of 
the  Progressive  party  1  do  not  sup¬ 
pose  Mr.  Foike  goes  out  of  his  vav 
to  give  his  blessing  to  our  financial 
instlfutlops.  hut  he  did  most  emnhati- 
j  rally  say  on  thai  oorasion  that  the 
I  people  in  the  West  were  suffering 
more  from  over-horrf>wing  than  un- 
I  der-borrowing — the  most  effertive  an- 
j  swer  to  the  oriticisnis  which  have 
_  I  been  levelled  " 

Provides  for  Yield  of  446,570,000  Bushels,  Worth  Approximately  .  Macdonnell  dealt  with  the  increase  in 


$357,266,000  to  the  Western  Farmer — Allows  Further  Big 
arvest  With  Reductions  For  Saskatche¬ 
wan  and  Manitoba — Figures  Still  Indicate  Record  Wheat 
Crop  in  Canadian  History. 


Survey  of  Current  Business 

Compauisons  of  Figures  For  September  With  Those  of  August, 
One  Year  Ago,  and  Pre-War  —  Slight  Advance  Wholesale 
Prices — Increase  22,000,000  Visible  Wheat  Supply — Wool, 
Coal,  Ore,  Silk,  Zinc,  Etc. 

\  -  --  - 

The  Financial  Times  has  received  from  liie  Department  of  Commerce 


uiiir^i  uiK  ^’ational  Iipht,  declaring  that! 

1  •  ail  .  ij  1  D  j  »•  peak,  or  pm- i  at  ''Vashington  the  following  retdew  of  basic  industrial  and  commercial 

Increase  in  Alberta  Harvest  With  Reductions  For  Saskatche- 1  naps  i  should  say  th»  bottom  of  the; _ _  .  , 

and  thpn  hav^ 

and  thr  increajap  of  tlip  debt 
failing:  In  ]0:i.  thr  IncreaFo  fpll  to 

f and  in  ]^22  to 
and  in  1923  to 


The  latest  crop  report  issued  by  the  Dominion  Government  indicates 
that  the  Prairie  Provinces  fully  maintained  their  position  as  regards  the 
wheat  crop  during  the  month  of  September  This  means  that  the 
prairies  ha\’e  this  year  harvested — and  this  is  in  line  with  expectations  as 
voiced  throughout  the  season  by  The  Financial  Times,  the  largest  wheat 
crop  in  their  history.  This  fact  is  by  now  generally  accepted  throughout 
the  country,  but  the  Dominion  Governnient's  latest  estimates  so  a  long 
way  towards  confirming  what  has  been  merely  a  belief. 

go  far  as  the  latest  Government  estimate  is  concerned,  it  indicjites  a 
slight  reduction  in  estimated  yield  as  compared  with  th»  report  Issued  a 
month  ago  At  that  time  the  forecast  was  for  a  yield  from  the  three 
provinces  of  44<>.775.bnn  bushe's.  The  estimate  now  under  con.«id?ratinn 
provides  for  a  wheat  yie'd  of  44t>.57d,OOn,  or  a  reduction  during  the 
month  of  2^5. Obo  bushels,  which  is  tantamount  to  no  reduction  at  al!  ' 

yields  Bj  Provipres. 

The  Government's  September  estimate  provides  for  a  ftirther  increase 
in  the  yield  of  w-heat  over  the  Province  of  Alberta.  As  at  the  end  of 
■August,  the  indication  w  as  for  a  rvop  of  14?i.l22.i'b0  bushels,  the  Septein- ^ 
ber  foi'ocast  is  for  a  yield  of  1.v7.1fi7.("'in  bushels,  or  an  increase  during  thei 
month  of  S,345.dOO  bushels.  i 

Against  this,  there  is  estimated  a  derrease  in  the  yield  from  Jiaskat- 
chewan  The  September  estimate.-  provide  for  252.622.iib0  as  compared 
with  252.017.000  at  the  en/1  of  .Augus*.  Phis  is  a  reduction  of  6.305.oeo 
bushels  durin,g  the  month.  | 

A  reduction  in  yield  is  al^o  predicted  for  the  Province  of  Manitob.a 
The  September  estimate  giving  tliat  province  a  total  wheat  yield  of  S6.- } 
4-81.000  bushels  contrasted  wirh  38.636  ooi)  bushels  the  previous  month — , 
a  reduction  of  2.155,000  bushels 

The  table  which  follows  compares  the  Iafe.=t  wheat  crop  estimate  of 
the  Dominion  Government  with  e.stimale.s  made  previously  this  year,  asi 
well  as  with  the  final  estimates  for  the  three  provlnees  each  year  bach 
to  1015. 


f  lofcc  to  n.'sinnvinii:  RmtAC-t. 

Fer  -he  eurrent  yrar  ls;t-?4.  the] 
e.^timatfp  ef  revriiur  arid  expendit urr.e 
we,,m  have  Ipfr  a  dofirit  little  if  any  I 
different  from  la.-t  >‘ear.  Fortunate- i 
ly  reveri’.e  had  sub-tan* -.a lly  exceeded 
t.te  “sttm.i*es,  partii  Ilia riv  customs' 
and  inland  revenue,  while  expend!-  i 
tures  had  shrunk  Vcroid’Pglv  it  ^ 
was  not  too  much  t-  hope,  'vhar  thi« 
next  vear  our  Budget,  if  not  halaneed.  I 
at  any  rate  will  eonie  .so  near  that  ■ 
we  will  see  ,he  Fromised  |,srd  in 
pht  Tt  seems  to  me  that  we  have 


movements  in  September: 

Index  numbers  of  industrial  pro¬ 
duction.  taking  the  aiverage  1913  pro¬ 
duction  as  100.  show  declines  from 
-August,  taking  pig  Iron  from  134  !o 
122:  steel  ingohs  from  116  to  131: 
bituminous  coal  from  123  to  116.  and 
cotton  consumption  from  102  to  100. 
Eased  on  the  1913  average  as  100,  un¬ 
filled  orders  of  the  U.S.  Steel  Cor-! 
poration  .lecllned  from  92  in  August 
to  S5  in  September  and  lia.bllities  of 
bus.nes.s  failure.s  from  151  to  125, 
while  sale.s  of  mail-order  houses  in- 
31. 


nr7  *  '  from  eausin.g  ;  creseed  from  198  to 

ani  ,,f  us  fn  throw  up  our  hand.-  in 
"-pair,  gives  ground,  not,  it  is  true.! 

and  enthusiastlo  opti- 
steady.  quift.  p,tifut 
utuation  i.-  work-  i 
onclusion 


cf  Sleptember  ae  against  52.942,000  j 
pounds  a  month  previous  and  37,612,- 
OOO  pounds  a  year  ago.  j 


EITUMIKOBS-CO.AL,  prortuetton  yas 
■ifilTo.nen  tons  in  Peptemher  as 
against  4S  864.000  tons  in  .Vugiist  and 
40.964,000  a  year  ago  .Anthracite 
production  totalled  9,9io,000  tons  as 
against  S.868.O11O  tons  In  August,  due 
to  the  .strike  Bolii  beehive  .and  I  v-  , 
product  coke  declined  in  output  as  1 
compared  with  August.  The  whole-  | 
sale  price  of  che.-tnut  anthracite  aver¬ 
aged  ?n.l9  per  ton  as  a.galnst  $10  63, 
in  August,  while  coke  and  bituminous  j 
were  about  the  same  a.s  in  .\ugust 


Heavy  Decline  in  Exports  of 

Refined  Sugar  From  Canada 

Canadian  export  sugar  trade  during  the  past  year  has  been  very 
much  below  that  cf  a  year  ago.  For  the  12  months  e.ndlng  September 
last  there  was  exported  from  the  Dominion  156.649,195  pounds  ot 
refined  sugar  with  a  value  of  $14,124,010.  For  the  corresponding  12 
months  of  1922.  the  experts  amounted  to  282.413.795  pounds  valued 
at  $18,195,552.  For  the  month  of  September  this  year  exports  were 
328,558  pounds  worth  $27,198.  Thi.s  compares  with  expo^rts  for 
August  of  1923  of  666. +19  pounds  worth  $62,378.  As  compared  with 
September  1922.  the  decrease  is  a  tremendous  one.  as  in  that  month 
exports  of  refined  sugar  from  the  Dominion  reached  a  total  of  27,- 
765.744  pounds,  thi.s  bein.g  valued  a*,  no  less  than  $2,009,250. 

The  explanation  of  this  large  decline  is  probably  to  be  had  in 
the  fact  that  the  Fnited  Kingdom  has  practically  cease<l  buying  the 
Canadian  product  Du-ing  the  month  of  September  no  sugar  was 
exported  to  thi.s  market 

Newfoundland  was  the  leading  customer  of  the  month  taking 
99.278  pounds  valued  at  $9,182,  with  British  Guiana  the  second  best 
customer,  taking  65.386  pounds  valued  at  $4,678.  Jamaica  took 
.38.50.9  pounds,  Trinidad  and  Tobago  30,593,  British  Honduras  28,609. 
and  ether  P  M*  T  points  31.054  pounds. 


csrelces 
ml«m  hut  fi>r 
c-mfidcncc.  that  th'- 
ing  out  to  a  sati.afactcry 


Tha  index  numhpr.=  of  COXSTRFC- 
xt-ncvi  ;  TION  cost.-  and  m.afei-i.il  cc,«t.-  in  the 

At  OOD  receipt  as  Boston  totalled  imtu.-tr'-  m.adc  uniform  da- 


FORD  MOTOR  GO’S 
BIG  DIVIDENDS; 
CAPITAL  GROWTH 


13.907,000  pounds  as  against  21.125.- 
000  in  Aujgust  and  21.304  0011  pounds 
a  year  ago.  Prices  of  wool  and  wcol- 
i  le.rs  were  generally  unchanged.  Cot¬ 
ton  ronsumptlon  »t  483.852  bales 
'  compares  with  491.604  'bales  in  Au¬ 
gust  and  494,01,3  bales  in  September. 
1922  Cotton  stocks  at  mills  totalled 
773.17,3  bales  at  the  end  of  Septem¬ 
ber.  as  .against  1,065.816  bales  a  year 
ago.  while  warehouse  storks  of  2,- 
147.830  bales  compare  with  3.217.939 
hales  a  year  ago.  Prices  of  cotton 
and  cotton  goods  generally  rose  as 
ermpared  with  -August. 

i-ILK  consumption  totalled  26,929 
bale-s  in  September  as  against  33,547 
-August  and  34.212  in  September. 1922 
Slocks  of  raw  .=ilk  at  the  end  of  Sep- 
lember  amounted  to  27,367  bales. 


How  1923  Harvest  Comoares. 


S3.6k. 

3I.iiiifrtl>a 

Alberta  Tolnl  Prairie? 

Bush. 

Bush. 

Bii'.h. 

Bti.-h. 

mss . 

. .  . .  252.«22,9|>9 

.36.481.000 

157,407.000 

446.570,000 

192iix . 

..  ..  259.01 7,(t'Hl 

::.s.636.0«0 

1  49,12iVH»0 

446,77.5,00(1 

. 

..  ..  26s.6i0,«64 

:14.II90.980 

1 4v.901,.5J5 

4.>2,;i0:M69 

laiiiT . 

..  ..  eiLO-'iLtiflO 

44.46s,000 

101.776,000 

.357.‘295.000 

1322  . 

..  ..  •JqO.lfil.OOO 

60,051,000 

04.4i76.u00 

.'57.5,194.000 

1921  . 

..  ..  188,000,000 

39,0.54.000 

.V3.0  44.04(0 

2s0.0!is.fl0fl 

19-20  . 

..  ..  ii;t.i;3.'v3oo 

:37,.'i4-2,lKlO 

V5.401.000 

234,1.3s.OOO 

1919  . 

. .  . .  '•9,»94,0fMI 

10,9752100 

:n..57.5,ooo 

210,997.000 

1918  . 

. .  . .  412.49.3.000 

IS191.100 

‘23.752.000 

166,430.100 

1917  . 

..  ..  117.921.000 

41,0341,700 

52.444*2,000 

211.9.52.700 

1«lt;  . 

..  ..  147..'>.59,fHHI 

29.607.000 

6.'.,088.(K(;) 

2422514.000 

1915  . 

..  ..  221.050.000 

09.337,4010 

06,7*3b,000 

359.92.5,000 

Clin*!"  in  Septembpr  I> 'iiplas-fir 
lumber  production  wes  542,110  000 
hoard  feet,  as  against  .5'T. 185.000  foet 
in  .August  and  477.222.000  feet  a  year 
ago.  l.umher  prices  dv.-lined  Oak¬ 
flooring  pioduition  14  09  28.546,000 

feet  as  against  "2,420.000  a  month  pre¬ 
vious  and  2.t,''0.t  oaa  a  year  ago.  while 
unfilled  ordp  s  f  12.67,0  ooo  feet  were 
on  hand  as  ap  -inst  27.355.000  feet  at 
the  end  of  .August  and  35. 957. 000  feet 
a  year  sg.i  I'ement  production  of 
t.llOO.oon  harTrls  compares  with  11,- 
4  24.000  barrels  a  year  ago.  and  stocks 
of  5.402  onn  barrels  compare  with  4.- 
724,000  barrels  held  last  year 

Tt'RFFVTTXF  receipts  at  southern 
ports  amounred  to  ,05,603  barrels  as 
against  43,667  harrels  in  August  and 
20.707  a  year  ago,  while  rosin  receipts 
of  11  4.306  barrel,  compare  with  138.- 
.320  barrels  In  .August  and  100,622  a 
year  ago  Flaxseed  receipts,  ship¬ 
ments  and  storks  at  Alinneapolls  and 
Puluth  all  exceefind  the  previous 
month  and  the  S-ptemher.  1922.  fig¬ 
ures. 

The  a'lsihle  supply  of  AA’HEAT  at 
the  end  nf  ?epleniber  tot.alled  lOO.- 
651  000  bushels,  a--  aga<nst  7S.056  OOO  a 
year  ago;  corn  amounted  to  2.516  000 
as  against  13.9.32.0O0  a  year  ago.  and 
oats  to  16  514.000  as  agamst  .3."  068,000 
a  year  ago.  f'ricss  of  all  grains  in¬ 
creased  over  August  and  wh-at  flour 
also  advanced 

The.  dlrccron.s,-;n  August  .and  6.658  000  tons  a  veor  |  ^,^^9rpi...s  ^of^^lPi.E  ^ FRF^^^^^ 

I  declarstj  a  diA'idynd  of  10  per  cent.,  nig  iron  producuon  cars  as  against  66.550  a  moniii 

_  pavablo  in  ca-b.  Noxember  15,  to  126.000  loo.®  as  compared  with  3.435.- I  previous  and  5.843  a  year  ago,  while 

I  000  in  August  and  2.034.000  tons  o 
go,  while  the  oi;tput  of  steel 


Issued  Capital  Stock  Hag  Irscrea.*- 
ed  From  $125,000  in  1904 
to  $7,000,000  at  Present  — - 

New-  Plant  Almost  Ready  Fop  compared  wjth^  25.45^9  haU-s  a  month 

Occupation — Declare  10  p.c.  . 

1923. 


previous  a.nd  .36.795  bales  a  year  ago 
The  price  cf  raw  .lapanese  silk  aver- 
3g(d  $9  go  per  pound  as  ag.iinFt  $7.35 
1 1  -  tin  -Au.gust. 

fi  At  the  annual  gene-r.al  meeting  of!  The  eastbound  movement  cf  IRON 
j  the  Ford  Alotor  Fompany  of  Fanaoi, .  ORE  through  the  Sault  Ste.  .Marie 
'  l.imited,  this  week,  early  expecta-' 9.468.000  tons  in  Septem- 
,  lions  n  the  m.'it'er  of  dividends  were  '  coni r.issTod  with  10,485,000  tons 

;  partially  borne  out. 


temhor.  ns  against  522.334.900  In  Aiig- 
ii.si  niid  21.16.4.000  in  September.  1022. 
.s.nles  of  leading  ten-c»nt  stores  were 
$25.10.8,000  as  compared  with  $25- 
551.000  in  .August  and  $22,620,000  a 
year  ago 

DEiilTS  to  ‘ndividual  accounts  .and 
bank  clearings  increased  over  .August 
for  Nesv  York  city,  but  outside  New 
York  were  about  the  same.  The  Re¬ 
serve  ratio  of  the  Federal  Reserve 
hanks  was  76  4  as  against  77  5  at  th? 
end  of  August,  and  78  4  a  year  ago. 

I.IFF,  -  TN'.<?rRANTE  sales  totalled 
$54  4,820,000  in  September  as  compared 
with  $500,406.0011  in  .August  and  $452.- 
8;tl  non  in  September.  1922 

FFStNESS  PAUAIRES  amounted  to 
1.225  in  September  as  against  1.310  in 
Augu.”t  and  1.566  a  year  ago.  I.ia- 
hilllies  dekaiiltod  totalled  $28,4SS.PPi''. 
as  against  $34,3.75  onn  in  .August  and 
$36,008,000  in  September.  1022 


Auto  Production 
Highest  in  History 


I  Washington, — More*  than  3,ri<l(),00ii 
I  pa.soengcr  automobiles  will  be  manu- 
i  factured  in  the  United  States  this 
year. 

I  The  output  atyragsd  305,032  a 
j  month  from  January  to  July,  inclu- 
!  five,  aecordln.c  to  Department  of 
I  Commerce,  t.hie  highest  .average 
:  monthly  production  in  history,  pro- 
I  ductlon  aver.aged  194.514  oars  a. 
I  month  in  1922,  ani  1.56  930  in  1920. 
j  The  output  be.gan  to  increase  late 
in  1921.  before  eronomlc  depression 
!  was  even  beginiun.a  to  d  sappear. 
THF  LATE  ITETTBEBT  LAXGLOIS.  i  Tbe  auto  industrA'  was  probably  the 

I  first  of  the  big  industries  to  work 
Toronto  —  Herber'  Langlo:.s.  oice-jout  of  the  fiepres.slou.  .Automobile 
president  of  the  Standard  P.ink  of  iikanufacturers  point  to  .steadih-  In- 
Ca.nada.  who  died  lap*  week,  was  ^  j  creasing  demand  for  car.s  the  last  24 
son  of  the  late  AA’.  F.  Lauglcis.  and 


I  stock  record  Nou  e.nibtr  ." 

'Phic-  is  t'u°  f’.r.'.l  dividend  declared ' 
on  the  f  oiumon  .stock  during  the  cur-  irgoh< 
ren*  year  and  represents  a  reduction 
from  39  per  cent...  which  was  de- 
(  iaird  in  each  of  the  two  preceding 
•  ca  r.- 


1  car  ..hert.age  was  15.3,31  car 
'  ag.ainft  0.441  in  August  anrt  lliO 
I  year  ago.  Far  loading 


25  a 


313.000  tons  comixires^  '037.016'cars  per  week  in  Sept.-mbr r  a 
with  3.678,0i>1  tone  in  Auguet  and  2.-.9gainst  1.030,5,0  in  .August  and  014,- 

18168  year  ago 


r — Sept.  .31  estiin.ate  Dora,  fttnf. 

X  — ,4«g.  31  estiinale  l»oiti.  0<mI. 

*— .4ng'.  31  estimate  Free  Press. 

+ — Jui.e  .31  estiiiiafe  Pom.  liOTt. 

Note.— .ill  ether  jears  pent.  Govt,  final  estimate. 

Price  Improtemont. 

pifscnt  appciiMnrcs 


SIS, 000  tons  in  September.  1922.  Un 
filled  crdei  .6  of  the  U.S.  Steel  Cor-  j 
poration  at  the  end  of  September' 

The  dividend  history  of  the  or-  5.036,000  tons,  comparing  with  i,T’67hno"a  year  ago 

ganization  since  its  formation  is 
teresting. 


1  5.415.1000  tons  a  month  previous  and 
;  6,692.000  tone  a  year  ago.  Prices  of^ 
I  iron  and  steel  tended  to  deeJiue.  , 

i  ZINC  production  at  78.210.000, 
The  company  w.as  iucorpo.-aied :  pounds  compares  with  83  250,000' 

nnr-r  nTitarrrv  la-urc  <n  lOrti  .  .  _ _  aioa 


IMvidend  History. 


was  born  in  Quebec  City  70  years 
ago.  He  A'-as  educated"  in  private 
schools  at  Quebec,  starting  his  busi- , 
ness  career  in  1870  at  the  a.ee  of  17  1 
years  with  the  Henry  Glas.s  Corapan;- j 
of  that  city.  Three  vf.ars  later  he  1 
came  to  Toronto  and  .joined  the  T*.".  1 
R  Johnston  Company  .with  which' 
fiiTti  he  was  actively  nssori-ited  for 
loriy  y«tr.s,  joining  the  firm  as  a  1 
partner  in  1880.  ■ 

In  1992.  w  hen  the  company  became ' 
incorporated  he  was  appointed  j 
treasurer,  hut  about  eight  years  aco 
he  retired  from  the  husinesa.  In 
ddltion  to  his  connectioTi  with  fne 
Bank.  Air  Uanglois  avss 
Aire-presid''r.t  of  the  Toronto  Mort- 
againei  155  in  .Augifst.  while  |  g.ige  Comp.o.ny  and  a  director  of  the 
Consumers  Gas  Company.  He  was  a 


j  months  as  proof  of  their  clairii  that 
the  motor  car  ha.s  ceased  to  be  a  lux- 
iirv  and  has  hceome  a  necessitj’. 

ISiO  iUTO  PRODuaiON  HiGH^jT  IN  HtSTOCtll’ 

Ilea. 

3*Sgit  Cent 


EMPLOYMENT  in  1428  factories 
fotalpd  2.030  000  worker.?  in  Septem¬ 
ber  a.“  against  2  032  oofi  in  .August  and 


fai 

iTfilif;* 


d'jllha 

pIWi 


Th^  WHOLESALE  mTCE  TN'HEX  | 
number  by  Pun  s  ir»>»  In  ‘ 

S^plemb^r.  on  pn 

100 


Bradstr$»f»t'»  prir$»  md«»x  nuinh^r 

142  at*  apfllnpt  HO  In  AuKut't  The  i  ^  ^ 

P^partmenf  of  Labor  imit-x  rnse  frAm  j  Deer  Park  ^r^sby 


terian  Church, 


ueder  Ontario  laws  in  1004  with  rap-  pounds  in  August  and  66,268.df>d  In  iso  to  154.  based  on  1013  as  100 

veir  fi^nel"rrnrw-A"nMd  '*">"■  loading  M  AIL-ORPER  I  Tork,  Lambton,  Gold 

jea.r  h  per  cent  was  paid  on  the  cap-  jgg  ni-io  pounflo  Avgro  held  at  the  end  ■  hol'.=ies  totalled  $26,052,000  m  Sep- ;  Canadian  'S'acht  Flubs. 
:4al  stock,  with  10  per  cent,  in  1908;  _  ' _ 


of  ihe  Toronto 
and  Royal 


AVERAGE  MONTHLY  PRODEf- 
TION  PASSENGER  EARS. 


1918 

88,45S 

1918  .. 

..  77.199 

1914  .. 

..  452507 

1919  .. 

, .  138,1.38 

1015  ., 

,.  68,21  S 

1020  .. 

.  156.9,39 

1916  .. 

.  124,468 

10‘21  .. 

.  127.916 

1017  .. 

. .  145,066 

1922  . 

. .  194..51 4 

192.S  .. 

.  305,032 

— Copyright  by  Ralph  F  Couch. 
M'as'hington,  D.f. 


b5  per  cen'.  in  19oii;  ipo  per  rent 


Front  all  pifsent  appcir.tnccs  the  farmer,  in  most  sections  or  the 
west,  wiii  receive  for  his  wheat  a  somewhat  better  pii( than  was  earlier  !*'“>■  cent,  in  1911  Jnj 

expected  In  its  two  previous  value  fsfimate.s  as  based  on  t,bo  Dominion ,  O'ear.  the  company  was  re-1nccr-| 
Government  and  Manitob-'i  I'rce  Press  reports.  Th^  Financial  Times  esti- :  under  I'edoral  laws,  the  cap-] 

mated  a  price  to  the  farmer— as  a  flat  average — of  80  cents  a  bushel,  the  being  increased  to  $l.oo,"i,ooo. 
farmer  may  .actually  he  rereivinr  more  than  this,  and  western  authorities '  This  action  w-a*  followed  in  19)2  hj’i 
have  spoken  of  a  price  closer  to  '10  cents  than  89  cents.  For  purposes:-'’  cent  .stock  div  dend.  while 

of  argument.'  lioweA  er,  the  original  estimate  of  80  cents  has  .again  been  '  29  per  cent  regular  dividend  was 
taken  as  a  basis  of  calculation  of  the  value  repicsented  in  the  present  paid  in  that  year,  with  a  later 


yield  forecast. 


Crtip  M'ortb  8i3 5 7^48.8,000, 


disfribution  of  3.3  1  .3  per  cent  in 
stock  In  1914.  19  per  cent,  war 
paid;  in  1915,  119  per  cent,  was  paid 
and  In  1916.  a  stork  dividend  of  6on 


At  this  calculation  the  value  of  the  wheat  yield  of  the  Prairie  Pro  . . .  „  . . 

linces  is  estimated  hy  the  Government  as  3.357,2-56  999.  being  a  .slight  re- ■  per  cent,  w  a.s  difrbtirsed 
duction  from  the  e.stimate  ba.-cd  upon  a  similar  price  rorapiled  against  the 
late  .August  foreca-st  of  the  Government,  which  made  for  a  value  of  $357,- 
438,990. 

On  the  basis  of  SO  criits  a  bushel  to  tie  farmer  tor  all  wheat  the '  of  the  company  was  increased 
return  to  the  Alberta,  grower  for  his  product  this  year  should  reach  $126,-1  $19,009,999  of  which  $7,900,990  wa 
97.3,600  The  farmers  of  f^askatchewan  should  receive  on  their  harvest ;  then  issued 
a  return  of  $202,997,609:  while  Manitoba's  return  shnuld  be  worth  $29.- 

184.809.  this  makes  the  total  wheat  crop  ©t  the  three  prairie  provinces  disbursed  in  1917,  amounted  to  .5  per 
worth  approximately  .$3.57.266.900.  or  a  reduction  of  only  $172,800  during  ^  cent  with  a  similar  pavment  in  1920 
the  month-~wbich  Is,  comparatively,  an  insignificant  decre.ase. 

The  following  figiire.s  ptesenting  ih<  approximate  values  of  the  wheat 
crop  of  the  Praiiies  !■=  'eased  upon  the  flat  average,  price  e_stimate  of  80  cent.,  1923.  10  percent, 
rents  a  bushel,  with  me  \:?hie  indicated  on  the  same  price  basis  applied  The  above  fullv  illustrates 


*nofhor  fapifal  Hoi$t.  1 

In  .lanuary  of  that  year  the  capital 


This  con-iition  remains 
-It  the  present  time.  The  dividend 


1 10  15  per  cent;  during  1921  and  a.l.so 
1922  the  dividend  was  30  per 


against  prece.-iing  official  estim.ates: 


Indicatey  Crop  Values. 


Albert-a 

Saskafehew  an 
-M#  nitoba 


lotbl  I’niirics  !f.3.'.7.266,f|oo  53.’>7,48s‘iOO 

M>  Field  Frops, 


Free  Press 
Aug.81  ••2.3. 
$11«J  20,800 
214,888,500 
•27,992.720 


Deni,  loivt. 
.Inly  31  '23. 
.$  Ni.4j0.nOO 
Itb-.slO.eOO 
3.5..-)71,OHt 


$361,002,020  $2‘-.5,S6O.O00 


The  cc •eminent  esMmate.-  for  the  whole  ef  Fanarta.  as  at  gop’ember 
•ifS.  indicate-  all  field  crops  a.s  follows. — 

1922  1923 

Bush  'Busb 

Fall  wheat  .  18.956.990  fiiioc.oo 

Ppring  A'.'heat  . .  ...  389.8,30400  459>7  2,999 

.A’’  ■‘d’beat .  399,786.490  469.761  000 

Oats .  ...  . .  491,239.909  ,531.37«  999 

Barley  . .  71.865.309  80,357.999 

Pve  .  .32.37.3.499  26.936  490 

Flax .  5.008,500  6.942,900 

Estimated  Yields  Per  A^re. 


the 

•'vonderful  expan.sion  w'bich  has 
tDken  place  In  connection  with  IJiir 
company  during  the  pas.1  18  jr-ars. 
ir.d  shows  the  fortunate  position  in 
'.ehlch  the  original  shareholders  must, 
lu-day  find  themselves.  j 

Board  Be.elerfed.  ' 

.At  tie  annual  meeifng  the  board  of 
riirertors  w.-a,?  re-elected,  as  follows: 

Henry  Ford,  W.  R.  Campbell.  Ed- 
sel  R  Ford,  E.  C.  Kanzler  and  Goo, 
E.  Dickert.  ; 

I .  Nett  Office  f  reafed. 

'  Tie  directors  created  a  new  oftire' 
I  cf  third  vice-president,  electing 
George  E  Dickert  to  that  position, 
and  appointed  E.  B.  Greigg  assistant’ 

'  secretary.  | 

I  The  other  officers  -were  re-elected, 
.The  officers  are;  President.  Henry 
I  Ford:  vice-president  a.rd  tTearurer, 

1 35".  R  Fampbell:  second  vice-pi-cs!- 
detit,  Edsel  P  Ford;  third  •vice-pre-^ 
Isidenr.  George  E  Dickert;  socretary' 
and  apslstant  treafurer,  p.  •w'.  Gr.'ind'-i 
lean,  assistant  secrettiry.  E.  B. ' 
Greigg 

Diring  the  company’s  last  fiscal 


nn 

The 


$800,000 

B.  Greening  Wire  Co,,  Limited 


First  Mortgage  6U>%  20  Year  Sinking  Fund  Bonds 
Dated:  July  1.  1923  Due:  July  1,  1943 

Principal  and  semt-cvniml  interest  payable  nf  the  Canadmr  Bank  of  Commerce  in  Toronto,  Montreal 
and  Hamilton.  JntereM  payable  January  let  and  July  Isl.  Coupon  bonds  in  devomin* 
aticne  of 4^^000,  $500  and  $100,  with  the  privilege  of  registration  as  to  principal  only. 


Not  the  least  inteiesting  point  in  connection  with  the  late  Pep»ember  i 
estimates  is  the  ind’ca'ed  yie'ds  per  bushel.  The  Governinent  gives  -oil  year,  wc.b  net  profits  of  $5  196  loV 
I'anada  a  wheat  yieb]  per  a.  re  ot  29  75  bushels  against  17.75  bushels  for  j,.;  p-.^m  investment  mad? '^a  net  in- 
1922;  na*?,  3$  75  bushcl=  against  .33  75  brusbels;  barley.  28  .5<i  bushels  .^reasc  of  $5.548  364  and  it  w-a^  c-ti- 
agalnet  27  7.5  bushels,  vyf.  1859  bushels  against  15. .59  bushels,  and  flaxl^.gtwi  approximately  $4  899  999 
1190  bu.eheis  against  $8.5  bushels  'would  he  required  to  complete  ex- 

The  estimate  provides  for  26  .59  bushels  of  wheat  from  Alberta  acre- '  way  at  the  end  of  the 

tc*  against  n  2.5  husbeis  in  1922;  19  75  bushels  against  29,25;  and  Mani-  neriori 

toba  12.59  bushels,  against  19  25  a  year  ago 

Alberta  oat.s  yi.-hj  j?  given  at  48.75  bushels,  .against  22.00  in  1922,  Sas- 
kathewan  4  4  75,  asain't  35  25;  and  Manitoba  .36  99  against  19,25  bushels 
last  year. 


Elements  of  Stability  in 

Present  Business  Situation 


•c  rd- 
and 


fisr.al  period 

■  N^w  riaoit  About  Ready. 

!  The  company  informs  The  Flnan- 
j  cial  timet,  that  their  large  now  plant; 
I  extension  is  expected  to  be  occupied' 
j  within  the  cours>»  of  the  next,  few. 

■  "veeks.  AA'hile  no  estimate  has  yet 
;  been  made  regarding  the  production 

obieciive  for  the  present  vear,  it  is 
expected  that  output  cons.’-ierablv 
I  above  last  years  total  of  app.-oxira’-i 
'  ately  79  0'‘'9  tars  is  being  aime-i  at. 
The  company  is  infrociucing  two; 
ne'w  cicjed  car  models — one  fer  the 
co'upo  and  one  for  the  sedan,  andj 
prices  on  tie  old  models  of  these! 
rears  have  recently  b^en  substantial-! 
Or.e  word  more  about  our  banking ;  ly  reduced  in  order  "o  quickly  dear 


the  read.iustment  period,  are  now  go¬ 
ing  up  .and  (hat  the  banks  are  put¬ 
ting  themselves  in  a  liquid  position 
so  a.-  t.i  m<et  the  requirements  of  the 
future. 

Adequate  AcrwTwiiiiid.atlnn. 


iContintied  from  Page  2) 

*aie  game  that  they  we;e  nut  af 
Ing  the  proper  faetlities  to  trad-  au  ^  , 
commerce 

To  Renton  aud  Not  to  Shout. 

"Don  t  thin’K  that  I  am  suggetting 

that  our  banking  syste m  Is  perfect  lev.te m  -ci-e  ficcupatic.n  is  often'....,  ^  „  -i— — —  . 

:  am  doing  nothing  of  th-  sort  I  mad*,' pirticuiarly  in  the  west.  Ihatj?*'-  - -'’-k-fc  On  hand  prep.iratory  to 
am  only  pointing  out  certain  striking  banks  f  ave  in  many  ca.se.s  refused  |  ir.jroduction  Of  the  new  modcF 
evidence  of  its  undoubted  strength  as  -  _ 

elements  of  etability  If  that  -.veie 
my  task  at  the  moment.  T  could  no 
doubt  find  aom*  things  to  criticize, 
but  at  present  one  can  safely 


CAPITAIJZATION 

7%  CnmnlatiTp  Redeemable  Preferred  Sliares  - 
Common  Share*;  (No  par  value  -  -  -  Shares 

6^2%  First  MorfRERe  Bonds  (o  be  presently  issued  - 


AntJiorized 

$1,200,000 

20,000 


Tssuod 

$650,000 

15,000 

$800,000 


For  detailed  information  regardinp  the  Company  -we  refer  to  our  desenptive  circular  on  this 
issue  from  which  we  summarize  as  follows:— 

BUSINESS  and  PROPERTY;  The  B.  Greening  Wire  Company,  Limited, 
has  been  incorporated  under  the  laws  of  the  Dominion  of  Canada,  to 
acquire  the  properties  and  business  of  the  B.  Greening  Wire  Company, 

Limited,  Hamilton,  Ontario;  one  of  the  largest  manafacturers  in  Canada 
of  all  cliusses  of  Commercial  Wire  Cables,  Wire  Cloth,  Screens,  Chains,  etc. 

Established  in  1858— over  sixty-four  years  ago — at  Hamilton,  Ontario,  the 
business  has  grown  steadily  during  that  period  under  the  guidance  and 
management  of  three  generations  of  the  Greening  family.  The  Company’s 
products  are  known  from  coast  to  coast  in  Canada,  in  the  United  States, 
and  in  Australia  and  South  Africa. 

ASSETS:  This  issue  of  Bonds  will  be  secured  by  a  First  Mortgage  and 
Charge  on  the  real  estate  and  fixed  plant  and  machinery  of  the  C/Ompany, 
and  by  a  floating  charge  on  all  other  assets.  The  total  net  assets  as  security 
for  these  Bonds  are  currently  valued  and  certified  to  the  amount  of 
$2,124,974.59 — equivalent  to  more  than  S2,656  of  security  per  $1,000  bond 
outstanding.  Net  Current  Assets,  a.s  certified  in  the  Compans^s  Balance 
Sheet  of  July  Ist,  1923,  by  IVlessrs.  George  A.  Touche  &  Co.,  amount  to 
$677,360.60. 


EARNINGS:  Average  annual  net  earnings,  after  paying  all  operat¬ 
ing  expenses,  full  and  proper  maintenance  charges,  but  before 
depreciation  and  federal  taxes,  have  been  as  follows; — 


Period 

Nov.  30, 1912-1922 
Nov.  30, 1915-1922 
Nov.  30, 1921-1922 
Jan.  'to  July — 1923 


Earnings 

Not  less  than  $222,000 
Not  less  than  $258,410 
Not  less  than  $196,000 
Not  Ie.ss  than  $170,000 


Times  Interest  R^uire- 
mejits  on  this  issue 

Over  4  Times 
Nearly  5  Times 
Nearly  5  Times 


Low  Price  F<»r  Produtt. 


the  task  of  criticism  to  a  lot  of  eager  ■ 
volunteers  whose  lungs  appear  to  have 
been  developed  at  the  expense  of  their  i 
heads  One  could  wish  the  criticism  , 
In  more  intelligent  hands,  but  until 
the  present  critics  have  run  their* 
course  the  din  is  so  great  that  any¬ 
one  •wishing  to  reason  and  not  to  * 
shout  has  no  chance  of  be.ng  heard.  | 
•‘Another  thing  our  American  friend 


adequate  accommodation.  A’ou  see.  ; 
the  banker  is  between  th”  upper  and  i 

the  neth*i  milhstones  He  is  being'  „  .  _ ! 

fired  at  from  both  sides  Ife  gets  it  i  ■  In... --tlll.g  to  P.Otc  that  pr.ce.- , 

in  the  neck  g'Jing  and  coming — he  is  |  of  products  ip.  192,3  have  t  sen  the  !ov-i 
accused  in  one  and  ih-  same  breath  est  in  the  h  -'torv  of  th*  rompanv.  I 
of  making  los.se.-,  ;  e,.  of  lending  too  t.-!-  e-,--,  .u,  ' 

much  and' of  rertrlrting  his  loan.',  i.e  .  Tn_S  tv.li  b.  ..een  .rora  the  tOi.-O  -, 
of  lending  too  ilttle  This  Is  not  a  mg  statistics  which  are  ba,scfi  upon, 
case,  -f  where  yi-i  pay  your  money  l  touring  car  with  EtartC-r;  I 

and  take  your  chanct,  hut  where  you ;  _  ,  ,  .  s-oni 

don^t  pay  your  money  and  take  both,  i  OCst'OCr  li,  1S22  .  .?'i30 

I  have  already  dealt  with  the  accuse- i  September  25,  1922  .  589 

^lent  too  j  jq22  .  620 


tion  that  the  banks  h.av 
much.  As  regards  the  other  accusa- 


would  notice  Is  that  the  deposits  in  !  tion,  T  should  like  merely  to  refer  to  I  September  3,  1921 
our  banks,  after  a  reduction  during  a  speech  made  at  the  tvinnipeg  Ca-iJunc  7,  1921  ...  , 


C59 

710 


SINKING  FUND:  Annual  Cumulative  Sinking  Fund  of  2 54%, commencing 
in  1924,  will,  it  is  estimated,  retire  the  entire  issue  before  maturity. 

.More  than  two-thirds  of  this  issue  of  bonds  having  been  .sold  by  private  subscription,  we  offer  the 
balance,  if,  as,  and  when  issued  and  received  by  us,  and  subject  to  satisfactory  legal  opinion,  at 

Price:  100  and  accrued  interest  yielding  6.50% 

AEMILIUS  JARVIS  &  CO.  HANSON  BROS. 

LIMITED 

TORONTO  OTTAWA  LONDON  MONTREAL  MONTREAL  OTTAWA 

Tie  tti/erm*tloe  eectMined  Ir  this  idvertlsemeBt  bts  been  obtained  hen  cenpetent  engiBaers,  appraisers,  aeceuataata  and  otbat  reliable 
sources  and.  while  pet  guarapteed,  baa  been  the  basis  on  which  we  purchased  these  securiuas. 
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DONINiON  BRIDGE  CO. 

LIMITED  ' 

Montreal,  P.Q. 

ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 

OFFIPE  ANT)  WORKS:  BRANPH  OFFIfE  ANT)  WORKS; 
Lachinp  Lrtfks,  F.Q.  Toronto,  Ottawa, 

r.O.  Addroiis,  Wroitroal,  P.Q.  and  Winnipoe. 

Sales  Oft’ires:  Alontreal,  Ottawa,  Toronto,  Winnipo^j*  Re^^ina, 
Edmonton,  A'nneoiiver. 


Electrical  Energy 


INCOME  OF  DOME 
FIRST  HALF  YEAR 
WAS  $1,257,000 


Sli^K)  InrreaRp  Over  Same  Period 
I  n<^t  Year,  Net  Being  $1,000,-' 
317  Against  $970,297-— Sur¬ 
plus  Aeeonnt  I  Ip — New  Divi- 
dends  on  Basis  New  Shares.  ^ 
— Earned  2.09  Per  Share. 


Uollinj^er  Ready  for  8,000  Tons  Daily 
When  the  New  Power  Supply  Arrives 

Timr^in?- — Frrparaf ions  are  bein^  lapidly  rompleteri  at  the 
Ho!!in?er  Minf  s  for  handling  S/>on  tons  of  ore  daily,  and  this  will  be 
done  lu^t  as  soon  as  thp  new  power  lines  reach  Pomjpine  At  this 
stage  Hoi l'pcr"-r  ontpiif  is  likely  to  totirh  the  desired  end  of  $..0,000,000 
a  year.  Fn  the  meantime  the  output  at  the  beeinnine  of  the  presetit 
week  increas'  d  to  4. .55.5  tons  for  the  day.  with  an  averaee  of  .$0  a  ton. 
bringing  yield  to  over  $40,000  a  day  or  rlose  to  .$1,250,000  a  month. 
T/ater  on  however.  The  suppiv  of  power  fell  off  and  with  it  produc 
fion  arain  went  dotvn.  The  fir.<^t  .Marrv  mil!  started  operations  this 
w^rk.  and  ti-'o  morf*  will  vrry  shortly  It  is  plannpd  io 

put  in  10  or  n  of  these  mills  To  rep’a.ee  the  r-famp  mills  which  are 
now  becomina  obsolete. 


tFrom  The  Tereuto  Bureau  Of  The  , 

I  Toronto.  —  Ttorae  Minc.s  (  ompany.  i  GOLDALE  MINES 

limited,  in  a  financial  .stniernent  forj  rflD  VC  AD 

I  the  .six  months’  period  endlust  Pep--  fltrUlt  1  rUSl  ILMil 
'  tember  .30.  1023.  report  net  profits,  in  ' 

excess  of  those  for  the  co,  respond- !  Fncouratriiie  Rt^suRTfii  T.ewer  Fx 
ine  period  of  1922.  hut  not  duife.  Trv  Out  Below 

equal  to  half  of  that  for  the  entire  -a/,  r..c<.t 


*  HFIIIRI.E  roVTLNTOTS 

H>-clro  Flrr-  Av.ilfjihlr  fin*  24 

<i1r  PoAvrr  plonln  b«nir*  |»or  rtfiy  nnti 

nnd  li#r«f  wlrnm  can'I.n  aIir.v.  .\o  rr- 

pinnt  IlehrrNT-- 


r  MJMTTFD 

Apnrrvimntrly  BOO,- 
f*flO  H.  P,  avRlInhle 
♦or  ifP  imrposeii. 


year  ending  .March  3i.  la.st. 

Operating  profits  amounted  t.ol 
*1,257.70].  and  with  other  income  of 
$110,949  brought  total  Income  to 


tension'.  -TViil  Trv  Ont  Below 
orttt.foot  fyevol. 

From  the  Toronto  Bureait  of  The 
Finanrhtl  Times.) 

Toronto.-  -Geldale  riine'..  ymited. 


LAKE  SHORE  WILL 
INCREASE  MILL 
OUTPUT  TO  300i 


FOR  rOYVER.  I  It.HT  AND  OTHER  FI  RFOSES. 
tfenerated  and  T»  ishihntefl  by  the 

Montreal  Light,  Moat  &,  Power  Consolidated 


Financial  Statement  For  Past  19 

c,e-.c-n  t-  ....  ..  j  .  ..  I  v.  ..  ,  I  Months  Show*  Good  Progress; 

$1,..  ( T.b.'ib.  From  this  wa..';  deducted !  have  ts.sued  a  rejmrt  fo!  liie  year  i  •  ♦  j  o  •»*  C,  ' 

$h3,9b9  t  r.sprve  for  riominlon  of  '  an- 1  ending  Fe'bruai.v  25,  1923.  giving  a|  — l.iqutd  nosition  stronger— 

ada  taxes,  and  $29*^  124  tor  depro-  . summary  of  operations  for  the  year  Surplus  of  $8,000  After  Meet- 

ei-ition  of  plant  and  equipment  and  together  ■ndth  rlu.c-loptnents  and  |  jj^  Regular  Dividend  Pay-, 

exhaustion  ■rf  time,  leaving  ne'  pro-  .<iu!t.s  obtained.  I  rnents  ' 

tits  for  tJie  period  of  J1,00fi,3i7.  sp|  Number  one  group  of  tli©  com-l 
compared  with  $970,297  for  the  coi-.  p.any’s  claims  wa  'inder  devet^.p.  i 

responding  period  of  1922.  .$3S".251  ment  bv  Kerr  '.’ike  M'nes,  'jntited.!  Toronto-  t  ake  Shore  Mnes.  Llm- 
for  the  first  quarter  of  the  current  I  The  developra' n'  ^tork  first  proceed- j  iteM.  in  a  report  for  the  nineteen 
year  and  ?2.42i;.S56  for  the  year  jed  with  was  ttu  sinking  of  a  'r>ain  l  30.  1923. 

•'tided  March  31.  1923.  shaft  fo  the  .5fib  'oet  level  where  con- 

Total  as.scts  are  untrom  $9.315.7.51  j  sideraible  lateral  wmk  wr..'  perfttnn-  'bcoroe  of  an; 

,11  the  end  of  the  prnvlnu.s  >eai  a,nd  the  exifi-mce  of  ore  T.  rom- Average  monihly  prctductlon  of  $45,-j 

?9.*f'5.31 1  nividen'i  assurance  fund  I  mrreial  quant  it  <  on  'h'-'  bvei  lt?is|57R.  as  against  a  production  of  ap- 1 

at  $l.fi.i9,471  compares  with  $l."35.  !  bt-.  p  determined.  :  proximately  .!43.It]l  monthly  for  the 

539,  Inrhidcd  in  a.ssots  are  in,ins  on  I  h.  A.  McKee,  of  Kerr  l.akc  .Min<-s.  |  12  months’  p-^riod  ending  Novembe^r  ' 

call,  ■$l,25b,cOO;  bond.*-*.  $1 ,1  ,-.2,9.12;  .gfives  a.  full  report  o4  the-  W'rrk  deine  i  3'),  1921. 

arrouDfs  and  iiivenfnricR  receivable, Lj  j^is  lec/el  .and  the  iicvek'pme.nt...  FoUowing  Is  a  comparison  of  In- i 
144.900;  Inventories.  $311,423;  l.ullion  |  ij-mt  took  place,.  In  summing  uphis  '  c^me  .Acriount'-  for  the  past  three  pc-, 
en  route.  $77,979,  and  cash  of  $191,  irepoi  t,  .Mr.  .McKee  ba.s  the  fol’owing  '  riods.  so  far  as  is  possible,  for  15  aiiel 


GAS 


■'InniifMcfnrlnK  iinrt  1)1  .tril.iitins; 
Kor  Ut>ll»FXTI..)l,  »n<l  m  . 

f  lAI.  1  Sf’.S  L/Udl 


Dual  Service 


fngiilry  nrT|i»r‘i»Ierf  ATliIrrn*  to 
roTvrr  Rlil.,  SS  CrolK  f*t‘ 

TrL  1040.  Mnnfrrnl. 


Toronto-  t  ake  Shore  Mines.  Llm- 


low  Rdtps  For  Service 


Calendars  that  Last 

It  is  not  too  Intr  u>  pl.icr  your  onlcr  ffir  Oavutlson’s 
I.itlicigniphfd  Metal .  Rack  (  alondars  the  kitiH  the  h.tiiks 
use — .aiiH  be  .assurer!  of  a  calerirlir  thal’s  as  ^.pioil  in  Dce- 
(intiernsif  w.is  in  Januar>'.  New  jiarls  otily  n(<e--.sdry  for 
sueeeetlin.g  y<  ars. 

D.ividson’s  int  tal  and  lithti^raiilied  metal  a^h  ir.iys  and 
otlu  r  no\e|ties  make  e.xrellent  .mtl  inexpensivi  (  liristnias 
;:il1:-.  Order  to d.iy. 

^  yh(X)U^viMan 

Fstahli.xhvd 

lleati  ftfacc  anil  Eartory  -  .  AIONTREAI. 

Mrsnrhe>!  Toronto,  HJnnipr^,  <  AlgaiTf  Vamoufpr 


HYDRO-ELECTRIC  POWER 

A  dominant  ^ctor  of  the  wonderful  industrial  de¬ 
velopment  of  the  Province  of  Quebec  is  its  abundant  sup¬ 
ply  of  cheap  hydro-electric  power. 

The  large  developments  of  this  Company  place  it  in  a 
strong  position  to  supply  the  requirements  of  industry. 

Manufacturers  looking  for  new  sites  should  investi¬ 
gate  towns  wherein  “SHAWINICAN  POWER  ”  is  avail¬ 
able. 

The  Shawinip  Waters  Power  Co. 

POWER  BUILDING,  MONTREAL. 


Steel  and  Iron  Products 
of  Every  Description 

Machine  Cast  Pig  Iron,  Basic.  Malleable.  & 
Foundry  Steel  &  Iron  Bars.  Open  Hearth  Steel 
Sheets,  Railroad  Track  Material.  Wrought  Pipe.  / 
Forgings,  Screws.  Nails.  Bolts.  Nuts,  Rivets.  / 
Burrs,  Wire  of  Ail  Kinds.  Blooms;,  Billets.  Car-  %•' 
riage  and  Automobile  Hardv\5are,  Horse  ^oes.  T 
White  Lead,  Putty.  -  / 

/ 

The  Steel  Company  of  Canada,  Limited 


Total  ar.scfs  aro  untrom  $9,315,751 
nl  tho  end  of  the  prcvlou.';  to 

'  .$9,sb(i.3i  4  nividen'i  ar.sur.ancf'  fund 
Int  $1,959,471  compare.^  w'tb  $l."35. 

’  53,9.  Inrhidcd  in  a.srotr'  arc  in,ins  on 


HAMILTON 


MONTREAL 


cn  roiitf..  $<7.U7U,  .inn  cash  nt  Mut,  |rf-poit,  .Mr.  .McKcc  ba.s  th<»  h'lk.wing 
Tin  Riirphis  account  now  jfandi!  .itijr,  jj^y.  -12  months: 

$1 , 1 38....’»9  a-  comparcil  with  “Ttcfults  sofurod  to  date  fii’.Iv  b;^-  l**  mop  12  mos  12  mo.".  i 

694.  at  the  ond  of  1923  ;  jjfv  -,i|  y.-ork  and  expondlturr.  l’.9v-  tc’^^erK  tjpnVsc 

On  the  l!.ahil!f.v  aide  accounts  pay-|i„g  definitely  de,te,minfvl  the  ed.st  $45n.iSfi  $483.7n.  , 

able  and  tax  reRerves  hic  shown  at-  oonimercinl  nunntitir-:. ,  ‘sni-.  .  ..  IR.618  58.411  41,5781 

$339,903;  reserve  for  depreciation  of  Kxpo.-u' en  !  inte, ...t  earn  1.5.79.8  3  3.39  2.76n| 

plant  and  enolpment  and  mine  .^e  'HeMiert  Ore  Hod.v’  in  ’.li'  x'_  ,  . 

hanstinn,  $,:,.--9.l,)il,  .and  re.scrve  for|^.„j^,  Sv.Mem-  indirafe  m-Morbillv  u.-  )o.«...37  $.,.8,028 


ATLANTIC  SUGAR  REFINERIES. 


188,8.988  $528.9.37  $.'28,028 


operating  eqnall/.af Ion.  $15.S98, 


f  teasing  value.s  and  dimen.-'i.oni- 


Aerompanyliiy  the  Oa  ement  andi^j  a.ttained  a,R  compared  wUn  .  .  ni  305 

iiv.rlend  cheque.R  t.s  a  no  Ice  t^qnert-  expri.^ure.  of  east  outcrop  ^’Xu t 

ncr  shareholders  to  'I'TosIt  ihe,  ^  rc.uHs  indicated  in  lower  e.xlen- '  '  Min'  .Son.ooo 


I  eertifleates  with  the  Empire  Trust 
j  5’oinpany.  New  5’or1;.  on  or  after 
I  .November  14th.  for  exrbange  Info  the 
'  new  shares  of  no  par  value  on  the 
^  ba,s!.8  of  tw  o  tor  one. 
i  T'nrs'ianf  to  by-l.i.w  pas.srd  b) 
diiettors  and  eonfirmed  by  shire- 
bolders  the  assets,  rights,  credits 
and  effects  of  Dome  IMIne;;  ("omp.my. 


.Mons  of  same  by  diamijnd  drilling 
\ein  stmrture  in  iv'trinity  of  Cr/’-foat ; 
horizon.  ;  Umlovbin-y 

“Tlavitig  met  with  important  .and  j  Felief  .  . 
ei'f  ouragini:  rc.siilt.s  in  development ; 
o'  low)  r  exte.ne.on  of  .Apex  and  CUT-  .gii.puv  pro- 
/.oii  vein  .systems,  .lit.s'ities  furt.herl  fit.',  .  .f 
extensive  development  at  depth  ’it| 


297,288  363.2311 

33.718  29.779 


icn.onn  i29.one 


l.liliO 

189.09(1  120.000 


ST.  JOHN  -  N.B. 


Gen.  Offices:— 211  McGILL  STREET 
MO.NTRE.AL 


FREEDOM  A 

FOR  ^ 

Manufacturers  from  High  Taxes,  Hij^h 
Labor  Rates,  Hij^h  Ivabor  Turnover, 
Power  Problems,  I  reedom  to  Expand 
on  Ample  Sites,  Permits  (concentrated 
Effort  on  Production. 

WT  ll.'XXT.  lOCATIt)  ri.AN!"  'M>  f  UK  \,M,lif;  OF 

ji.sttnn.tum  i\'  riu  i  .\si  two  iKAjts  ii.nukk  'imk 

ABOVI  ll>l  Al.  CONDITIONS.  ■  I 

W  K  CAN  DO  IT  FOR  JL  Vj 

SOUTHERN  CANADA  POWER  COMPANy  LIMITED 


'  ai.or*r..-r.  ,  r, ,  I  f  i ,  n,  cH  h„  .h-,,',.  n'  1 0  W)  T  C  X 1 0118  .On  O  t  A  p  P  \  0,081  t  IIT  -  Ig,, ,  p  1  „ .  pro-  I 

d.Kittoi.-  and  N  p.,  v-tin  systems,  iit.s'it'es  furt.herl  fit.',  ..f  8,289  rt.$  68.278  *24,998) 

holdeis  the  assets.  ri-,hts,  ^ledlt..  i  develoninent  at  denlb  ini  tre-'tn.'  fer  1923  Is  f.xr  the  j 

and  effeets  of  Dome  IMIne;;  t'ompanv,  xf  ■  \  .  *  .•  1  nnv*<'<'n  p^rtod  Dee  i.  1P21. ! 

limited,  have  been  vested  in  Dome  f  Pf5''-i';>9sly  anti-  ; 

iMine.s.  Idmlted,  a  corap.anv  incor-  '  T-o'e'l.  tiiat  the  bntcr  rhance.s  foi  j  ,i.-.Drf,r,t.  i 

Iiorated  under  the  rompanie' '  Act  j  d''-8'elnitin.g  ore  hodie.s  of  uicreusingj  It  will  be  .seen  that  the  rs.^nltw  ar- 1 

(Caneiria).  with  nn  .authorized  c.ap-  iraport.ance  lie  below  the  •adO-foi.T '  cp-.p]  during  the  period  com-' 

ital  of  1,009,000  shares  of  no  par  horzon,  more  clospiy  ad.iace'nt  fo  pj re  favorably  ■wdth  other  yoars.  Pro- i 

value.  All  dividends  paid  hereafter  main  eonDaete  of  porphyry  lutru- 1  vi.slon  for  depreciation  b.a.s  been  In- ‘ 

will  be  on  the  shares  of  th"  new  -s'ens.  w.here  additional  parallel  f,,  o,a^ier|  yearly.  Mining  costs  of  ^ 

cntmianv  Dome  Mine.s  l/unit.'d.  .St riictiires  m.'iy  occur.  $131,405  averaged  $22,700  nioutjllv. 


toot  le'.f'I  and  i.ateral  work  u  now 
procf  f’ding  on.  thi:;  level  with  a  xdew 
,ii  determining  the  downward  exlen- 


Toronto  -  According  to  the*  regu- 


.?,?0  Coristinc  Buihlinji 


I’ROF!  ’ONAL  CARDS 


MONTREAL 


i  ;m  Ain.l.SHKIJ  184a. 


C.  H.  CAHAN,  K.C.  Bradstreet’s 


will  be  on  the  shares  of  th"  new  .s'ons.  w.here  additiona,i  parallel  f,,  r.,a^ier|  yearly.  Mining  costs  of ' 

company  Dome  Mine.s,  limited,  .si r net n res  m.iy  occur.”  |  .$  131,405  averaged  $22,700  moiitJtly. 

_ — ppsid<..-i  work  on  tlie  .509-root  level,  j  and  compare  with  324,774  ftir  1921.1 

kliniOOItIA  UrT  AT  ti  fCaLi'm  has  heem  out  at  the  l900-j..,Pfj  521,19,3  Tor  1920  j 

NIPIooING  NEI  Al  toot  level  and  i.atenil  work  id  now  RcroverT 

nifrn  ororeedmg  on.  tin:;  level  with  a  view  !  - -  Kecoxery. 

UilK  Si  UUu  ODD'"'  ’Tetermiulng  the  downward  exlen-  R.  f'  5  nffey,  mino  manager.  In  his  | 
vw  i^ody  and  veins  en-  i  sport  giver,  total  tons  min«d  at,  .36.-: 

- -  “  rniintevod  on  the  590-foot  tfivet.  83o,  averaging  a  reem-ery  of  $22.57  j 

Toronto  -  According  to  the*  regu-  •j-jj,-,  l|.^lance  sheet  shows  current  p°r  ton  for  a  total  of  $8,31.251  Brok- j 

lar  monthly  state.rnent  of  Hush  f’.T.k,  .jcl.s  of  SS.618  and  eurrent  liahtli-  en  ore  amounts  to  34.799  ton.s  valued' 

manager,  to  the  prc-.ldent  .ami  direr-  , .cs- of  $3,391.  <  a))itfil  exponditiircs.  .a*  .$.89i,56S.  i 

^  tors  of  the  Nipis.sfn.g  ^''’’itig  Com  rentals,  are  .given  .at  $1,700,981.  'T-urlng  the  period.'-  says  JTr.  rof- | 

pany,  the  nunes  jirodiiced  .$5,773  dnr-  [^iapiilile.s  to  slu.iehoJders  amoiinti  d  fey,  ’ the  shaft  wae  enlargorl  from  the! 

I  ing  Mverj  24  hoiirs  in  September.  $2,192,99:3  and  to  Kerr  Lake  Mincg?  .surface  to  the  fourth  level,  two  bun- 1 

I  ”rhe  output  for  the  period  shows  Limited.  $.30,572  (this  latter  item  dred  feet  of  sinking  completed,  steel! 
the  Niplssing  to  be  enloying  an  hi-  p,.jpg  payable  in  shores),  and  coiitin-  head-frauio  erected  and  .double  dnmi  j 

c-ome  well  in  excess  of  ;.-2,n((n.99(*'' .a  liabUitjes,  $1,8.59.  electric  hoist  installed  So  we  now! 

year  from  .silver  production  alone,  - - - - - -  haven  well  equipped  three -compart- 1 

added  to  which  is  the  eshmatt  d  hi-  _  n ff* A  ment  shaft  in  oper.ation  to  the  890-* 

I  come  from  the  production  of  15,(.no  POAn  pnAPDCCC  fr>ot  level.  l' 

to  29,000  lbs.  of  roball  inonthl.x  the  UWwU  I  llvUllhOO  „ 

I  September  output  of  rob.alt  arroniit  :  a  rontroets  Tor  F.nlnrcing  OllU. 

Ing  fo  21.565  pounds.  There  is  also  |y|riMT  _r||yT  A  l}ir|  ‘Tontracts  have  been  awarded  Por 

the  additional  inrome  in  the  form  of:  BTUJIl  I  ■  WI"  1  |  the  maz'.hln.ory  nercf-sary  to  increase 

interest  on  the  (Invernment  bondc.i  .  _ _  the  mllJing  capacltv  to  'hree  hun- 


. .  . .  ......  (  !CS'  or  .X.i..,  (  1.  1  apilHl  c\[)-linn  111  • 

^tors  of  the  Mpts.sfn,g  Oliuing  Coin  !  rentals,  are  given  .at  $1,700,981 
pany,  the  mines  produced  $5,773  'I't’- I  i.iaWlllle.s  to  slu.rehoJders  amount,  ri 


being  payable  in  sbores),  and  coiitin-  head-fraino  erected  and  double  drum  | 
gent  liabUitjes,  $1,8.59.  electric  hoist  installed  So  we  now! 

- - - — - -  haven  well  equipped  three -compart- 1 

noon  nnoonroo  operation  to  the  soo-* 

GOOD  PROGRESS  ^  , ,  ,,  ,, 

rontroets  Tor  F.nlnrcing  011.11,  .  ' 

-flNTARin  "Fontracts  have  bee.,  awarded  fori 
lifKJIl  I  ■  Wl  «  I  AIIH/  I  tb.c  maz'hin.ory  nerepsai-y  to  increase 
.  ..  _ _  the  mllJing  capacltv  to  three  bun- 


LAKE  OF  M  WOODS  ILUNG  CO..  Limited 

Makers  of  FIVE  ROSES  FLOUR 

Mills  at  Keewatin,  Portage  la  Prairie,  Medicine  Hat., 

DAILY  CAPACITY  13.700  BARRELS 
Prejidant:  Yica-Pr^idfnt: 

FTLiNR  S.  MEiliHT.N,  B  ?I.  TV.  anrHTSOJT 

Directors. 

Geo.  T.  Hustings,  Ahuer  Eingntun,  B.  31.  Ballnnljno,  J.  K.  Ii.  Boos, 
lancrede  Bienveun,  li.  33.  Ilei’ortl,  33.  R.  Allan. 


llarrisicr  and  Solicitor 

THANSrOIiTATION  Bl  II  DING 
120  St.  Jnme;*  81,,  .Montreal. 
Tel,  .Olain  12t')0. 

ct)  -N  SI  J I  .T I  :x  t;  1:  .M ;  I  i-;  k 


BEAUBIEN,  BUSFIELD 
&  COMPANY 

CONSULTING  ENGINEERS 

1  I'lorr  Monfreitl 

I  c  C^.«>pf'  PrA,ibif*n.  J.L  BuslIeH 


If  you  hp.vp  an  Invention,  n  trad^ 
mark  or  de^ipn  to  protoct. 
tjs,  've  may  pivp  y^Mj  voluab.o  anvic^- 

PIGEON  A  LV'THBI'BNKR  • 

Power  etdg.  Cra'c  S«.  W. 

Tel.  Main  3025,  Montreal 


PATENTS 

StARCHeS,  APf'LlCATIONS.  fVC 

TRADE  MARK.S 

reS-IGNt  UREGISTENED  IN  ALL  COUSTRI 


HANBURY  A.  SUDDEN 

advocate:  kkg  d  u.  *0.  F’at  Atrr 

«  ABLP  NO*.  30t3 

ADLRCSS  «  Drum  MOND  cjL  3  J. 

•t/iEVEr”  Montreal 


Officer  Tljfoiijrhout  th«  Civilized 
World 

OlT-rri  s  IN  CANADA 
Olff'ir.T.  I  Viinrniitpr,  B.C. 

Fd*n4*T)foii,  .Alta.  '  Hanillfon.  Ont. 

IliiHfnv,  N  .S,  j  Monfr#»al. 

I.nnd.^n.  Out,  QiiPhpC  QiiP. 

OO.'inn.  Ont.  I  Toronlo.  Out. 

Sf.  .U»hn.  N.li  I  Mjih. 

H<'piiOiftnn  gained  by  lone 
>rarN  uf  vij^oroiiM,  <'oiiAcl4‘iif iuun 
and  AaproKFtfiil  fvork. 

«JOHN  A.  FfUL.'TOM 

Sutn-rlnf.-nib'nt  -  -  MONTRFAI. 


Following  Is  o  comparison  of  the; 
prInoip.il  items  of  the  balance  sheet; 


i  Montreal-Ontario  Mines  have  sub-Totnl 
.  niitted  a  progre.s.s  report  to  share- 1  H.ope'e  jt  .xonaei 
I  holder.s  in  which  it  is  slated  that  I 171  osa 
since  .Inly  6II1  a  drift  following  the  i 
direction  of  vein  No.  2,  ha.s  been  [  eouipment 


,$1..399  984  $’  299  448  41,389.48.' 


_ I'F.nAI.  -tk  K 

.lo.seph  Mitchell  Dons^x/an, 
Alforney  .and  ('oiiiiselor  at  law 
SIOl  \  I  ILI.S,  .SOI  TH  DAK0T.4. 
All  .Slates  and  Federal  Courts. 


ROBERT  F.  YEOMAN 

Barrister  &  Solicitor 
ROY  BUILDING 
IIALIF.VX  -  .  N.S. 


held  as  surplus  by  the  .Nipissing. '  \bu!)danr,e  Of  Ore  At  Hand  To  Keep  per  twentv  four  botin'.’' 

these  holdings  amounting  to  about  j  ^|j||  ifimnipg  .Vt  Full  Speed.-  Following  Is  o  comparison  of 

$1,099,000.  1  •'>ever  F.ookcd  B.-iKhter.**  prlnoip.il  items  of  the  balance  she 

From  tho  offiela.l  adx'iee  ,ax-ailah1c. !  '  ,  192.3  19'’1  i928 

the  net  profits  being  re.alized  bv  Montreal-Ontario  Mines  have  sub-  Total 

.\iplsaing  are  over  ILOOOOOO  .a  yc/r  ;  fitted  a  progre.s.s  report  to  share-  $1.. 3^9  984  $(  299  448  $1  389. 

;  and  quite  adequate  to  meet  ciirient ! stated  fhat  j  471.03a  282.345  2,56.! 

dividend  dishtiTsemenU- of  .3  p.r.  qua  r- j •''‘■y  bill  adrift  following  the  , 
terlv  nln-s  an  extra  bonus  of  3  per  i  been  eo.npment 

:  '"nf.:  d  “rtn.  n«  "  ifd  .hi  S  '■?; J  •< 

,  quarters  of  each  year.  ^^Is  was  necessary  m  , 

I  _ _ _  !  order  to  have  a  direct  haula.Le  way 

..ABM  Bammm.  >  taking  out  of  minrr<al  and  i^-sspro"- 

CANADA,  HALF  SILVER 

i  SECOND  GOLD  OUTPUT.  Jr;,;'"  I  eS  ”  **■' 

-  I  countered  53  feet  from  above  drift.,  *  >j.82.e _ 90.294  22. t 

I  fyondon  —  The  British  ImperlaL  ,  m  rying  coinmei’cial  ore  !  #*  ■  p,  »■  •  ~  ~ 

■  IMineral  liesnurces  Bureau  has  com-'iui'oss  8  feet  wide.  In  468/S,  ^omeinAsTI  F  TDETTUC^py 
I  pleted  a  snnvey  of  the  xvorld’s  gold'  12  teot  from  drift,  a  vein  over  6  feet!  •  tE.  llll.int.V9bl 

land  stiver  production  during  the  wide  gave  $10  25  per  ton.  Enrotirag-|  UIAC  OVPPQilRQPDIDr 
;  ye.i.T.5  1919-21.  Inchifiix’e,  which  dis-|in-  results  were  also  obtained  cite  :  'VrlO  U  V  bHOUDOUniDb 

!  c!osfx=  a  considerable  decrease  in  the  |  where.  _ 

annual  output  of  both  precious  met-i  In  468 vein  is  opened  for  a!  T-aronto  -The  offering  of  209  r 


Dominion  Textile  Company 


Manufacturers  of 

COTTON  FABRICS 


Cnrr^n»  I’q- 

Profit  X  Iasj; 
f  d^h.  hal  I  ? 


naPforrynig  commercial  ore  values;^-- 

im-'ai  i'oss  8  feet  wide.  In  468/S,  fnime  i  R  A \TI  t  TprTUr|^py 
old  ■  12  teot  from  drift,  a  vein  over  6  feet !  •  I'b  I  lib  Vvb  I 

the  wide  gave  $10  25  per  ton.  Enrotirag-i  WAC  nVrQCI IDCPDIDm 
bs- 1  in-  results  were  also  obtained  ehe  !  U  V  bliwUUOUniDbU 

the  I  where.  _ 

ict-i  In  468-\  vein  is  opened  for  a!  T-aronto  -The  offering  of  209  f  09 
'length  cf  over  49-feet  and  in  468-c;  |  share.s  r»f  nexv  7  per  cent.  preferV^'d 


MONTREAL 


TORONTO 


WINNIPEG 


The  Bureau’s  figures  sluxw  that  ov(U  15  feef.  _  I  siock  o'  ('as’!e  Trelhewey  MineVI 

world  produrtinn  cf  gold  dmppeel  The  management  is  punrhina !  L’n'iied.  h^-s  f  ree  subscribed  fer 
from  17.679,909  fine  ounces  in  19]9  to  !  <  ross-i  ut.s  469  and  +72-X  to  m  j  mere  than  three  times  over  de'-i  '. 
15,909.909  fine  ounces  in  1921.  Silver  j  (ountet  veins  known  as  \n.  4.  .and  [the  shon  time  which  has  elat'  r,  I 
'output  declined  from  1 77,999.999 1  the  "Berry  A'eln,”  liofh  of  which  shov.  |  since  original  offering  -(vas  male  ! 
ounces  tei  172. 999. 999  ouiiecs  in  the  on  s’ltfa'e.  The  company's  engineer, j  Sh.trcs  which  aiv-  r>t  par  val’te  of  ^  ; 
s'.vme  period.  I  Ch  ii  Ics  Spearman,  experts  these  willj  weiv  offered  at  eighty  rents With  •  i 


ada  with  production  of  13.543.-)  I'c  lavse  when  located  on  45('-foot  view  of  nisins  $15A.99o  f^r  eonstruc 


19S  ounces  accounted  for  more  than  ;  Ic'  e) 


'"™  _j  haif  of  ihe  Fnipive’s  ."ilver  output  in  '  '  r,u,!(tpnt  \V 

Itbe  above  ye.ar  'ind  was  Ibe  eecond !  If'lo" 'p-  fo  say 


I  Saw  It  In 
S[hr  fmattrfal  ^tmrs 


lion  nf  Ticw  niiU.  Th^ 

dent  W  F.  Fmpev.  has  ihr|t„ally  rereived  suhscriptioh?  for 
1,  fo  say:  Ito'.’l  of  upr.roxim.ireiv  $499  999  Ex' 

1  the  encountering  of  thc.sejcess  over  .and  above  .amount  reamr 
(uld  have  abun.  anee  of  me  return-zd  to  parties  fo, 


lai-gesl  go1(i  producer  among  British  |  ''V'th  the  encountering  of  th-:.se|cpss  over  .and  above  .amount  reauir 
counrvie.s.  South  ..\frica  with  ap  i  .dmuld  have  abundanep  of  ■''’■a  I  ed  ha.s  been  return-zd  to  parties  for 
output  of  S. 128.719  ounces  \r,as  not  40  keep  the  mill  nnining  at  full  I  w.ardin.g  the  same, 
oulv  the  greatest  gold  producing  !  ^peed  In  thirty  days  the  progiam:  Now  that  tho  mil]  f.s  financed  w-ui 
country  in  Hie  Empire,  but  eontrl-l^'l'  completed  and  ,'f>  ^nejal  1  loing  rushed  ahead  and  it  is  hopet 
bufed  more  tban  half  of  fbe  world  s  ■  41nu-t  never  looked  bright*  r  for.ti^af  plant  will  be  running  by  .Tam; 


.  only  the  greatest  gold  producing  ^peeri  [p  thirty  d, 
'country  In  the  Empire,  but  eontrl- 1  "'1'  completed 
,  bufed  more  than  half  of  fbe  world's  ■  Hi' U-c  never  iookt 
'produrtlon  in  1921.  {Montreal-Ontario 

_ _ _ _ _ —  I  Ml'  have  at  the 

NET  PROFIT  KEELEY  ;S»;-on.S,ro'?. 


“Me  have  at  the  present  timo| 
crushed  .and  placed  in  the  bins  al 
qn-antity  of  g-ood  ore.  bui  as  we  w'ah 
♦  ■o  li.iae  cross-cuts  469  and  472-n! 
'ncoiuifer  the  veins  as  abexe  men-| 
f'op,',)  before  starting  millin.c  opera- 
tion.r,  wp  have  delayed  the  op-'n.in.g 


iET  PROFIT  KEELEY  i  z  ..z.  I 

AROUND  1500  000  si',™,'.'.'"”!”'  'M"  i 

-  -•  -  t'on.r,  wp  have  delayed  the  opep.m.g  are  marie  that  4h^ 

Current  produrtlon  of  Keelev  Sd-  of  the  mill  until  the  above  program  vi,,i«-i,ip  fn^  eib'er  fo 

■r  Mines  in  South  Terrain  distri,  *  1  is  ,  ewr,ipep.4  -x.pi. -mg  or  the  following  y-j 


ver  Mines  in  South  Txtrrain  distri, 
is  running  at  about  135  ounces  of  .sil 


'  o'.r.pipfrd.  av'11  exceed  $2  199,)9m  ' 

arr€Tn2:t'’npnt=i  na\*o  jn??  _ ^ 

cen  completed  by  which  if  is  ex-  f.FOI  (M;rST>8  TO  TwTg'Tir'* x~ 

oh. 

en,  work  unfilthr  mill  is  running.''  ^  assuat'anu  "p  "r!'  m / 

,  T  Connell  are  under  way  to  a  point  5 

I)  I  it  V\<7K  I\ _ ,  miles  no!'rh  of  Satib  .Stp,  ■\r.arip  np,- 

MrlN  13  I>F*l  ORfl  ri' F .  }>,p  southwest  rornev  ct  the  Mispi.c 
Tiirento.— That  there  was  no  foun-  saugua  forest  reserve,  to  -waminc  • 


F.P.  WEAVER  COAL  CO.. 

LJMITBD 

WHOLESALE  STEAM  COAL 

TORONTO  MONTREAI. 


'  very  each  month, with  a  value  around  i  bern  completed  by  which  if  is  ex 
$87,099.  The  net  profit  which  ’?  pected  the  company  is  in  hand  of 
running  around  so  ernts  an  ounce  J  nioney  to  cont  inue  deveiop- 

will  run  over  $19,999  x  month  or .  mem  work  until  the  mill  is  running." 

clO'Se  to  $599,999  a  year.  To  c,)vp-  —  —  - — 

I  t^e  16  per  rent,  dividend  fb.m  iia:'.!^j4  CitVXGK  I\ 

(been  paid  this  year  will  require  onlv  ;  HflMYI>F''F’ORrt  FIVK 

I  $26,666.  F(a  that  a  surplus  of  around  „„ 

$.19,099  Is  being  nHed  uu  eaH,  month  '  reporV'-o  the  cf 


i  .'Ys  a  result  of  this,  there  are  rmiini 
!  that  shareholders  will  rereix  e  .a  bo¬ 
nus  towards  the  end  of  (t'e  p'‘';wr,T 
year. 

IVork  is  going  on  now  on  the  8(h 
level  and  the  mine  officials  are  imo.' 
fill  that  the  remarkable  resull  eb 
t.aincd  .ii  the  7th  U-vcl  will  be  d  ipii 
rfited  at  the  Sth  and  at  much  iower 
levels  as  well. 


'  ef-  reported  new  discoverv  by  prospj-. 
i  fcri  that  a  former  official  of  the  |  tors  of  a  valuable  d-’pesit  ot  hi- 
Lrii.f:i  Fnip’ro  i^feel  ('oi pontion  gre.ie  iion  ore  said  to  grade  73  pc 
was  to  hcconm  'Oiisulting  engineer  cen'.  pure. 

;  of  x.trintyre-Pcir  'iir  TT9  Mines,  was  V.TilIe  no  official  information  ■»- 
i -male. I  by  a  hi.gh  official  of  the  min-  ax-ailab!e  :t  w-a>  stated  tha*  if  t 
ing  company.  Services  beirg  ren-  find  as  repar'cd  actually  exists, 
d'.'r.'d  by  mine's  pre'sent  en.ginc-ering  will  mean  the  opening  up  of 
"'aff  are  entirel.v  satisfactory  and  no  new  era  in  iron  manufacairir.g 
ciginges  were  conienipluteci.'  Canada. 


CONSOLIDIITED  ASBESTOS 

LIMITED 

MINERS  OF  ALL  GRADES  OF 
ASBESTOS,  CRUDE  AND  FIBRE 

Mines  at 

Thetford  Mines,  Robertsonville  and 
Coleraine,  Que. 


Executive  Offices: 

916  Canada  Cement  Co.  Bldg.,  Phillips  Square 
MONTREAL,  QUE. 


0.  L.  &  W.  Scranton  Coal 

The  Standard  Anthracite 

Best  ffir  House  aPri  Store  Heatlnsr,  AIsc 
offerod  in  the  snralSer  sizes  for  factory 
and  sLeam-raising  purposes. 

Lackawanna  McCrory  Coe!  Co,,  Limite!! 

213  ST.  JAMES  STREET 


i 
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The  Laurentide  Company 

Limited 

GRAND’MERE,  ;  QUE. 


Manufacturers  of 
Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


BARNJUM  SAYS 
“SECRH”  ORDER 
GIVEN  TO  STATES 


First  Unit  at  Kenora  in  December 
Adding  100  Tons  Up  to  500  Daily  i 
Horse  Power  Production  30,000 


In  Campaign  For  Puipwood  Em- 
bargo  Mr.  Barnjum  Attacks 
Commission  —  Government’s 
Hands  Tied  and  Exemption  of 
Settlers  and  “Contracts”  — 
Work  for  American  Interests. 


novrlnpiiirnt  work  in  connot  iidn  ,  Thi?  nnaibor  h  ill  lip  ( onsi(l*'rabIy  in- ' 
'■"  iili  thr  fii  si  nnit  of  tlio  newsprint  |  <'rpaspd  w  ltpn  the  paper  mill  stal  ls  i 
mill  of  the  Mackns-nrooks  Crnipanv 

or  Konom,  Ontario,  lias  l-iourps.sp:!  I’-'"  I 

.  "as  tonnrrly  a  mnnicipal  hidro- 

to  a  poiin  "  lipip  the  pnmpany  rx- j  riPdrlc  plant  at  Krnora.  and  whirti 
jiccts  to  ha\p  its  first  paprr  niacliinr  \  has  hppii  Uroncht  to  a  point  wIkmp  it  I 
oppiatinn  in  Dpcpinher.  1  his  will  Ms  oapahlp  of  produrins  hptwppn ; 
tiii  n  out  a  J-.il-inch  roll,  tind  will  j  in  nod  to  12. non  horse  power.  The 
probahly  he  the  lar,aest  inaehine  iuMtafkiis  intere.sls  also  eontrol  thei 


exislenee.  'I'he  inarhine  is  heins  ! 
hnilt  hy  the  Dominion  10n!;ineerin«  I 
Works.  I 

The  Financial  Times  has  received  ‘  "  ''’’''"''O*'  a  sul- 

fiom  Thank  J.  D.  Rarnjum  a  copv  a'"-'''  '»<’ 

,  ,  ,  Ki'ij'mi.  a  lopi  niachiiie  is  in  oporaiton.  At  present 

of  a  letter  that  he  .sent  ‘  ‘ 


"ater  power  at  the  Norman  Dam 
situated  less  than  two  miles  from 
Kenora.  Negotiations  in  re,L;ard  to 
"ater  levels  on  l.ake  of  the  W.iods, 
whieh  will  have  an  important  hear- 1 
lug  on  the  power  eapaeili  of  the 


to  .Joseph  ■  the  mill  has  a  eapaeity  of  Si'  tons  of|  .Norman  dam.  are  proeeedina  heiween 


The  Spanish  River  Pulp  & 
Paper  Mills,  Limited 

f/ead  Office:  SAULT  STE.  MARIE 


Mills  at 

SAULT  STE.  MARIE,  ESPANOLA 
STURGEON  FALLS,  ONTARIO 

The  Largest  Manufacturers  of 
Newsprint  in  Canada 


tjl’iCHrd.  chairman  »)f  ihc  Tloyal  Com- '  ?''o'im1"ood  pulp,  which  i.s  srfficient 

I  j  mission  on  puipwood  in  This  letter  i  newsprint  that  will  he 

he  answers  eritieDm  that  was  '‘’‘'uri' 

iii.tni  I  giiipijitp  pulp  will  lie  shipped  in 


ll  's  idanned  In  add  lim-lon  units 
until  the  mill  iias  a  lapaeiti  of  rmO 
tons  or  more  of  newsprint  daily. 


CANADIAN  PAPERBOARD  COMPANY 

Ll.MlTtU 

Largest  Manufacturers  of  Paperboards 
in  Canada 

MANtTFArTtBINO  ALL  fiBAIirs  OF  Till;  l'OI.I.Om\f;  ROABBSt 

(  IIIPBOAHIl  NKB  SBO  VKU  V  \T  l.INKD  HO \IU» 

STKAnBOAHD  U  0001’ IM*  BOA  HO  (  0>  T  AI>  K  B  BOAKU 
WHITE  FATEM  tOAlEl)  BOAlfD  AND  Sl’EtlAETlES 

.MILLS  AT 

Frankford,  Ont.  Campbellford,  Ont.  Montreal,  Que. 
Pulp  Mill  at  Frankford,  Ont. 

Head  Offices:  No.  2  Seijlncurs  Street,  Montreal 

t  HAS.  F.  M  IIITTO 
Srrrclar}  -  rroasiirrr 


J.  (i.  G.  nriBBY 
PresIdCDt 


nATin  F.  noRKIITSON 
General  .Manager 


Belgo-Canadian  Paper  Company 


-LIMITED- 


-vAysOCIATION/-^ 

Manufacturers  of  Groundwood,  Sulphite  Pulp 
and  Newsprint  Paper 

MILLS  .M 

SHAWIMGAN  FALLS,  QUE. 


The  Wabasso  Cotton 

Company,  Limited 
THREE  RIVERS, 

Manufacturers  of  Fine  White  Cottons 
also  Spinners  of  Fine  Counts  of  Yarns 


Sccl' 


COAl. 

For  Manufacturing  and  Bunkering 
a  Specialty 


George  Hall  Coal 


&  Shipping  Corporation 

211  McGill  Street,  Montreal.  Main  833* 


BECOME  A  REGULAR  READER 


tt  ro«ta  onl)  three  dollara  it  rear  for  rrsulor  rreeklj  drllrem  *• 
a  l  aDadinn  uddreas. 

TUF  FlNA.Vt.lAL  TIMUS  HIULISUIVG  CO,  LLMITFD. 

Sloiilreal. 

Fn,.  loaed  flail  . fui  S . 

for  irhli*!  acad  The  Financial  Tillies  for  .  month*  to 

XAMK . 

ADUBFSS  . 

SL’iSSf  BlPTlOVKi  In  Fiinndn,  g.t.OO  a  ;eari  SI.75  for  nix  month*.  In 
Great  Britain,  Ig*  n  yean  7«  for  six  month*.  In  Inltrd  States 
hli-;.4l  II  yeuri  dg.lHI  for  sla  month*. 

Make  all  Lbciiuc*.  Graft*  niid  Money  Order*  pnjable  to  tb* 
CL'ompuiiy. 


ion  the  fact  that  ho  did  not  appeav 
j  before  hoMiiigs  of  the  (■oinmi;  sion  in 
Noxa  .‘tcotia.  his  home  province. 

I  \  riiliticdi  ManociMre. 

"The  rea.soiis  why  I  neglected  to  do 
so  are  to  he  found  in  my  helief  that 
the  appointment  of  your  commission 
was  merely  a  political  manoeuvre  on 
the  iiart  of  the  government  to  c\a:lt 
the  issue;  that  your  peregrinations 
I  about  the  country  impose  a  useless 
expenditure  upon  the  t.T.\-])ayors  and 
constitute  a  "anton  waste  of  public 
fund:'.,  and  ihat  your  findings,  "hat- 
over  they  m.iy  he.  can  h;j.c  no  ef- 
feet  upon  the  situation,  either  good  ' 

or  had,  heeausc  the  government  a'  Three  Kivcrs.  .V  very  intcrc'sting 
Ottawa  has,  already  taken  the  means ;  account  of  the  dexelopmnit  in  the 
to  render  .-.ueh  findings  abori  ire.  j  new:  .. rim.  and  a  lexic"  o. 

should  inu.  hy  am  ehan.  •■.  reeoiii- 1  ,  ,,,,  ...  .  , 

mem  the  .Moppage  of  ihe  export.,  j «hs  given  by 
turn  ..r  iinmanufaetured  pu!p«ood  P>-<'si<1''iil  of  ihe  Inler- 


t  anada  and  the  Fniied  .sitaie.s.  .\s: 
scon  as  settlrmeiit  is  reached  .Mr.  ‘ 
Dackiis  jirnposes  to  eonsiruei  Iliei 
power.  The  lomt.ined  output  of  ihe| 
until  this  mill  ha.s  been  eompleted.i  two  plants,  both  located  on  the  Win- 1 


Abitibi  Power  &  Paper 
Co.,  Limited 

MONTREAL 

_ JliV 

Mg&IAri<?N-/ — - - - 

NEWSPRINT 

Ground  Wood  Pulp  Sulphite  Pulp 


nipeg  Kiver.  will  he  sufficient  toj 
o|>erale  pulp  ami  paper  mills  wiili 
.a  lapacity  of  ahoiil  li'u  ions  daily.  1 


Consumption  Newsprint  Jumped 
F  rom  4  to  60  Ibs.each  in  25  Y  ears 

Interesting  Survey  of  Development  of  Industry  by  President  of 
International  Paper  Co.  at  Three  Rivers  Banquet  —  Plant 

Consumes  260,000  Barrels  of  Fuel  Oil  Per  Year _ Insurance 

For  the  Men.  ! 


the  only  means  at  present  offering  1  J’i'F'’'' ''o  -  large  eathcr- 


for  prrecling  liny  °ort  of  an  inimedi- 1 
ate  remedy  for  a  situation  whiiif  is| 
little  short  of  a  public  Miindal.  ' 

>ais  Y|r.  king  t.itxc  a  Fledge. 

^Ir  Darn.iiim  further  decl.ares  that 
during  the  progies.s  of  an  appeal  in 
the  Douse,  gixinc  the  fJnvemm.nt 
lifiwer  to  regulate  or  .slop  the  expor- 


a  dead  leiel.  ar.,i  ,\ou  .gentlemen  ofj 
Ihe  pros.s  h.T.n'  jt  in  ,i  oiir  power  to  I 
help  bring  this  alx.ut  ' 

A  l  iiel  Oil  I'lnnl,  j 

'Ihe  Thrci'  Kiiers  plain  coii.suniesl 
2(ii.oop  barrels  of  fu.'i  o.]  pp,-  year.! 
It  Iiaseight  boilers  ami  soim*  thirty-! 
two  hiirners  with  an  oil  smra.ce  ea-i 
paeity  of  l.'.o.dOd  barrels  The  boiler  j 
plant  furnishes  steam  lor  running! 
the  piper  machines,  riryim;  ih>'! 
paper,  rooking  siilphile  ami  licating  ' 
'Pile  electricity  for  power  j 
comes  from  Sliar  inignii . 


LIKE  THE  HALL  MARK  ON  SILVER 
IS  THE  WATERMARK  IN  PAPER 


Look  For  It  In  All  Your  Office  Stationery 


THIS 

watermark 


GUARANTEES 

QUALITY 


Howard  Smith  Paper  Mills  Limited 

IMONXREAfc. 

Mill*  nt  Beaiiharnoid,  Qua. 


Crab;  ree  Mill*,  Qua. 


ing  of  customer  newspaper  propri- 
et.ors  from  t,he  Kastern  .'^l.ites  tliat 
convened  here. 

Mr.  Dodge's  .a.ddress  was,  in  part. 

.as  follows: 

"In  ISf'.'i  a  Freneliman  iinented  a 
process  much  the  same  as  the  pres-!*"’ 
ent  day  processes,  with  w  ii e  screeji,  P'lrpcises 

ninniiig  round  and  roiiml,  and  "  ;ili .  ^ miles  np  the  .sp  \l.iu-  . 
tation  of  pulpwoo.l,  the  ' Prime  Min- ] ''"f  * 'inderneath,  T  ' 

isrer  in  the  presenee  of  a  mrinher  of'^*'"*’  to-day.  .Vti  ^  ,ii,0  xolls  inrl  then  t.iVoii  ii'''ri''' 

the  Hieise  pledged  himself  that  asi”*'*"^''  Bnihinan  had  inionled  g  •  xo  Us  .itid  tlieii  to  (mii  votl...  I  Im  | 
soon  a-  po-sllde  after  Ihe  ndjourn- ,  machine  one  xe.ar  he-!"""’  are  said  to  ronlain  .,...uoii  | 

mem  O'  the  House  -Ihe  Oovemmeilt  !<■"»■""'" ’’''■’"'’'"'an.  hut  it  xxas  found  :  -n,? 

would  r.a-'s  '.it  order-in. cntineil  pro-  ’"hnaelicnl.  So  the  i’renchman's  fiUni  phin.  ; 

hibitilig  the 'furtber-  expioit.ation  invented  in  IM'.'.  "as 

oiii*  p’.ihiwooft  for  the  iiono-  PHiH-r  niaklna  iiiachiiio.  It  .,,,'(,,-.^,..“1,  ^  ■ 

fit  o'  fill  eiiners  He  x.as  xciv  e\-  prodiieed  a  beet  eomparaiile  to  the;-*-  *  g.illons  pet  d.i.x. 

*1  *■'  1  “  i-  ..  ‘ill  oreseni  d'lv  rol  oarax  iii'e  sheel  I  ’ m'milldwood  pulp  mill  has  Ml 

pint  iha'  HI  his  o|iiiiion  it  xvniild  he  pi.s.ni  ii.i.x  loioaiaxiiie  smei.  .  . . ...  . . 

"It  was  uot.  hoxxover.  until  ahoiit ,  ..ipiefx  _ii  ion:'j 

close  of  tSk.-,  that  the  rotary  perfe.  t -  !  f '  ""nd" ood  per  grimier,  per  d.iy 

ing  tnachjii.ss  would  print,  atid  the  ’ htniindwood  storage  t.aiik 

Fulling  Mires  at  (Mtaxm.  eomposlng  ma.  liiue.s  were  perfeeted  ' •ni''’"''.'  "f  "hnut  T.'.  | 

The  effcd  of  the  measurr  m  the  to  do  the  work  of  fixe  or  six  hand  I  '**’  m'oundxvnod  pulp.  ihe  siil- 

rnitexl  States  were  thal  .Nmerican  eomp.-silors.  "  >*»■ 

intriests  took  inst.ml  alarm  and  ap  “This  year  the  Intel  n.inonal  P.apei  I -■  ^  digi  slot  s  h.n  x .  , 

jieal.'d  to  Washington  for  protection  t  omiiaiix  is  producing  lu'xxsprini 
organizing  .n  t'ominiltee  of  Defenre.  piper  (Uoiirh  to  b.  ii  th<  eait.h  .'UPl 
and  raising  an  enormous  fund  for  to  the  moon  .‘.TX  time.,, 
fiaht  the  tneasiir.  :  "got  luisx  among  ".Nexx  .sprint  pii«iu(  tion  lia-  iimi  ed 
tlie  noliiie  aixs  ,t!  raiigda  and  lia.l  to  tlie  heiiefil  ot  the  world,  the  liem  - 
their  eniiss'aries  in  Otiaxxa  and  else.  fi»  of  the  print,  r  and  t he  ptihli.sher ; 
whrte  pn’illng  w.res  witli  tlie  minis  :  I'as  shortened  tlie  hoii’s  of  labor, 
iets.  Ilienasi'd  the  wage,  .and  made  life 

easier  for  t  iie  w  orki'f. 

"It  was  not  tintil  l.p'r.  that  lalmr 
iinicin.s  were  formed  in  l.n;lii!'it.  ,\n 
ail  ol  parli.iiiii'iit  in  T’k'.  proiiihited 

all  Hlioe.ation  of  masons,  eariv.  nters  linden  at  the  eii.l  o'  ih 
and  all  <i!her  eiaftnnen.  iii  i.i'..'S  nti  ehitie.  lit  s  poibt  *•' 


xery  much 
do  so." 


<  auada's  inttuests 


The  Canadian  Converters’  Co. 


LIIVIITED 


Manufacturers  of 

Ready-to- W  ear 
Garments 

Meti'.s  and  Hoys' 

H  omen’s  and  Children's 


tole  Manufacturers 
for  Canada  of 


THE 


VAN  HEUSEN 
COLLAR 


The  original  and  only 

one-piecc  collar 


Head  Office:  123  Vitre  Street  West,  Montreal 


And  ."ooti  Hie  Prime  M,nis<er  anil 
his  cnlleagiies.  he  declares,  heg.-in  l.o 
"hedge." 

l'i»r  '■‘lelrtriirUInfi. 


;t  of  .Thou;  ho  lop^  pn* 

7.'»  r.nis  of  I'iitier  lincli  Mjiily, 

The  paper-makiirg  maehines  a'"' 
2.'.ii  fee!  long  ainl  one  himdrid  ami 
six!,' -foul'  inches  xt  id.',  I'riei  ,ise 
drixeii  e leet ric.illx ,  and  prodiiee 
iil.iint  T.‘i  tons  of  paper  i.i’i  day  pe.- 
machine  The  stock  from  ih..'  mix 
ing  sxslim  i  onla  ning  ai.oiil  Sd  per 
cent,  of  groiindxvood  ptii;.  and  2i»  pi  r 
een'i.  o''  'ill)ihile  pulp  is  diluted  willi 
wal.r  ..nil  piimp.'d  lo  the  sere.'it  ly-j 
paper  ma- I 
stoi  k  eon-* 


'Tlis  fo  I  .-"go  I'f  111  s  .  aiio'  V 

the  I’.'iirie  .XI  .io.«i 1  .  wliii.'  Ill'-  loll  .  ,  ,  ,  I 

111.  f..:-  foinl  learioig.  o-M  I 'ar  I  m  ni'-.i  I  :  io  I  of  iiarii.Tiiieii:  forbade  tliem  bax-  laiti.s  oxer  ...I  p.r  lent.  w;.  "r.  l 
ibat  It  was  iiir  g..\ ei  nimni's  i",'"''-  ing  the  eoniUix.  for  TT  .tears  )a-|l!ow.«  rioin  tip  scri'ens  onl.)  an  iiid- 
'..‘.’.".ll.'.’ts 'c  "Im  t"  sunset,  b.-s  wire  .-lolb  on  xvhleh  Hie  |...per 

X.'I  '  The  .^..-mid  xvas  lo.s  ir..,„,i  1..  I 'oiiil  .1  n  H I  ioli of  eapilal.  big  cale  j  forms  and  lliroogh  which  iiari  of  Ihe 
Ihe  il.-vue  ,\f  a  "IJi.xal  I 'i.iiiniissi.iii  ' —  prod  net  i.iii,  nieetinn;cal  diseox  cries,  I  xvnier  drains.  This  wire  eloHi  pas:u'.s 
■■'invilsi'ga'ie"  lt'“li"  <1  *“  l”'l*  lal.oriip  to  s'horti  r  over  suction  boxes,  and  oxer  ihesin  - 
V  "mm  nr  up  hotiiP.  gre.atir  xvag.-  aipl  more  casi  '  tioii  vo;i  whieh  rnimves  enoiigli  iimi''' 


mill'"- 

silf.irt 


» •  \  p r •  1 1  o nl 
•  H)#' 


1 1 ;i  f\ 


TV  t  f"  t  t  n  ;  r  f1  n  >• 

pr**- 

ltd  it  tro  t  •  i  ,,  <■  ,.  i  u  .  * 

...•<1  ini  roclureil  iti^uranro  Aith  KiMtifyini;  |  wiKvlIrn  foil  \\linli  p.i 


Ih 


jufl  rfunfort. 

‘■'t  hi‘  Intovn.it  loiui 


I  wjttor  from  the  shoot  .sft  ihat 
P.npcf  Pomp  my  !  run  from  Hie  wire  onto  Hie 


•  p  pulp' 


^  TtIJ'I.  otllM  YlOiI  Stji'h 

NAh>  (iul  It  n«.\v  th»  i-«- 


results  and  ''I  p<  r  erni.  of  our  men  :  the  jir 
now  come  in  TT'e  .are  .si  rising  al 
XX  ax  ..  In  elti  o 


kill  .and  entrgy 


•  roll  and  oxer  :■ 
dryers,  lliroogh  the 
fina'lv  to  he  rewniiinl 


il  will 

.  js 

ihlO"  'I 
Older  I 
iare  ,ind 


Manufacturers  of  industrial 

Alcohol  in  all  its  grades  and 
hall  marked  as  the  world’s  finest  by 
our  famous  Maple  Leaf  Trade  mark. 

CINIOIIIII  INDUSmilll  mCOHIIl  COMPIINIf  lIMinO 

MONTREAL. 


or  r 

.  ers  nt 

maple^’Leaf  bRai^d 

F.thvIAlcolioI-CqU)^neSpirits-Ab.soluteAlcohoLBP 
Methylated  Spirit.s  and  i)rnature<tAIc6hol{oUiormijJae) 

j iiM ribiilinf)  Wari’hckiSef 

Montreal  -Toronto  -Wi  i  ncouver- 


The  Prime  .Min'stcr's  next  moxe.  ,,,1,  ,„p„  ui,.;.  iioi  bee  put  or.  I  sizcp. 

Mr  rt.iiTi.iiiin  say  s,  was  to  assure  the  _  _ 

Hr  tl'di  r.mpite  Forestry  ( '011101000.'  "" 
iiu  'all  bodesi.  that  rite  Oovernmoit  i  ommissinii 
wTinld  inlrrfer.'  xxilh  puipwood  ey 


lim'd  lawxei: 


in 


ome  of  the  highest 
.miaila,  openly  and 


t.eris  .mix  as  a  matter  of  last  i  tv  orl  /ealoiisly  t  epr<'sent  ti2  Hie  .\nierie,.n 


and  if  no  01 'tier 

fmiTid 


e.xpedjent  could  be 


••Serrrt”  Ord^r-ln-< 


tlint  PTTipIov  tliom.  Tlioru 
ate  no  l,-'"xrrs  th<T.*  representing 
tit.  ranadian  public  -So  far  ,  the 
m,..jcitily  of  wiinei.L-iis  have  been 
Pand-piekfd  pi.'keU  by  the  same 
Americau  inlere.Ma  thm  are  e-mplox- 
ing  the  high  pro  >>1  iawy.'rs. 


H'l*  nc  ti.rx  nf  thf' 

t'l.n  H  »ii  hnpj/.incr  iho  ^PDoiniiiunt  t*r  .n 
Ilft.vHl  • ’t'nnni.«5inrY'‘  ifio  I'riDjf  Mtn- 
.•tr'i-  WHS  nc.’fln  ini  f*’ jn 
to  h.*;  intFiuiotiM  mikI  h**  ns’Ain  gntf 
« PH  n«  ihnt  l)i«  (i«t\ <ei  nni^nt  wotilij 
v  T’  so'-n  r  'IH  f'tnhajKf*  oil  r'Hip- 
w  'J*'*!  tnt«»  rffrtl  I  r<l  I  rfK«  of  Iho 
‘ ;ui'i  wtth'Hjt  ufiitiPi;  for 
f.inliiiiT'. 

Hi.'*  n''\r  piihliu  liY-tw r.  was 

1..  fixjsuran' f'.s  i"  M.**  Hntisli  Kjn- 

pjj..  y  t  iftf  all 

iitMlir*;*)  that  lli^'  rrnni<’’nt  tvonlH 

vAilh  pMlptvfMxl  .'\pr.rts  onH" 

i\'-  n  t.f  last  lo.snit  . ,  .  . 

t.thft  •'.nilfl  ;»♦*  f*«iin*L  was  Inrliui^n  .siippliod  Du* 

No  S....10-I  hud  the  l'•.mol)!sal.,n  br.rii  j  ,,  j.  ,  (  oinll.  ■  uPl.  -M''* 

.Piu.ii.ie.i  ib.'u,  Iio-  foi.ig.,  iniAi'. Sts  i ,  f,„.  j,  rracb'tig 


titlan.a's  l{''pl.'. 

Ottawa.  Hu  Ho-.' .  iimeTit'.s  r.  plx 
to  Mr  H.irn,i.;in':i  cli..rgrs  ate  t.tiat 

the  order-in  I'oiinci;  wa>  iia.ssed  to 

remove  fear-  Hiat  xisted  intere.sfs 
...r,.  „„.lxvotild  he  disreg.xrd'  d.  Tlieorder-in- 
moi  if  m.'connril.  whlb  no:  loiulcd  publicly, 


i?ul  ilirit  v’nna<ii»n 
•  ■n  Ix'Y^pJncr  I'anaflM’.*:  Tinlp\vo«.<i  r» - 
t'pY'n  t‘*  Ihrii  t  irtod  dr- 

pi  o«}h  t  ir.ns.  ij  fffttM.s  u- 

U'’l  ;tn>  fHtif.n  thf.t  vnlirhl  t  <■ . 

nu-trly  thrir  I  n  i  « T  <.  'Dir 

\K  a  <  th^r  ih*^  Hot  i  n  »)i  *  n  1  ••n 

.\  1  li  Ij.  1  paB.-^rd  ;,1)  ,.j  (j  r-in- 

-1  M't*.  ^NotufUinp  r«»i  a 

pFj  ..nj  nf  top  yll  wotMl  r-Npoitrxtl 

pTMh-i-  <-.ni*Ht  ts  IP'-aYinp  dat 
.lotu-  i-f  I’t'.ni  ihf-  p:»)vi!a'««i 
Moha  t"  that  in  pht  lalrkp  hr< 
tntth;  tl.f'  aMth'*fily  wHirh  iho 

f  VUVitnl  lutd  Itvrif  yr-ftiMri  flttin  pj^  j  - 


Kftyal  (  oinii. 

ntf*nt  IMOvisit.li  \v;< 

thr  piihiH." 


IN  in  n  i.rwiion 
MU 


r-|i1  . 


In 


1  lir 


1  n '  •  n  *  1 J  ♦  '  1 

..f  \  M.K  •  •' 
1  f.-ttntt-  ;  ; 


;  r rn- 


rluh. 


"llM  1K»V.  rff 

••Feenliarlt 


■w  M  bRiot..,  and  I  be  band' 
'.■=.einM.  lieennsi-  W.lti  I  lie 
in, Is  alreadf  ex.-'nito.  ns 
le  t  *1  in.e  .Xt  m  O  I  e)  If)  t  lie 
f.'  e  -  Imld  n  ..i.il  "Mnde  I 
npt  bx  Sje'eial  ..ider-in- 
remains  pra  .t  ir  a  1 1  >  nn 
inl.ni'g.-.,  ,f  ap- 


Qiiebrc  .Ml:.;' I'd  I'.''  tlie  good 
vxages  paid  in  Iniiilier  eanips  near 
Mail. '.'lull.'  an'l  Kipiiawji, 
by  Hie  Kirn-don  in''i‘St:,  .idu  young 
fiii'iners  re.siding  iiiosily  in  Cham¬ 
plain  eomil.x.  hi"  H:i  city  l.y  (  K  , 
for  llioM  (piebi'i  •Ontario  border 
points.  In  !i:'  I'i-l  **'"  "eeks  out 
one  thousand  ir,. 'i  li’om  this  region 
have  lell  fo:'  lunil'er  camps,  xxliere^ 
wag'cs  nr.  said  to  rilti  hetw  i.eii  'Ml  |  Voveml  et 
and  SI  1"  P'd  nmit'h. 


PREPARE  “BELGO" 
400  TONS  DAILY: 


New  tirmiiiihxn.Ml  I'lilp  Maeliiiies 
iiisl, -tiled.  New  I’tiper  >1nciiiiie 
In  N iix rtiilier.  t  Inal  lb  tails 
H  itli  |{•‘igilln1. 

Shawiiiigati  .alls,  lliii.ert  Hier- 
inans.  lo-esident  and  g.iieral  inaiia- 
grr  of  llie  lielgo  t'analian  I’aper 
('fiiitpanx.  lias  relnnicil  from  an  ex¬ 
tended  iisii  to  Kni.'pe,  W'h'b'  M  r 
Kierm.-ins  trip  was  largelx  of  a 
persnal  nalnre.  it  is  luiderslood  ihat 
xvhile  in  D.  Iginni,  he  made  ti  final 
sfitlmnent  of  some  tlefail.-  In  eon- 
nceti.in  xviih  the  transfer  of  the  o'vn- 
et'ship  of  the  (  oiiipanx  lo  I'nnadiaii 
liandv  The  dist ribiH Ion  of  Ihe  hood'-- 
and  pi  eferred  si.p-k  vif  the  i-omp.inx 
a-mong  (  anmliaii  invesior::  wa-,  xeix 
w1  leix  made. 

New  YlHeltiiie  Next  timilli. 

'il.e  nexx-  iitaeiiine  of  tlii'  lompaiiy 
(ontinnc's  to  .slioxx  resiills  far  heiiei-| 
Hn  ii  had  been  ani iei|»aled.  U'hib 
raieil  at  only  17,  tons  a  day.  it  is  pm- 


STEAM  COAL 

Selected  Grades  Suitable  for  Manufacturers 
CAR  DELIVERIES  A  SPECIALTY 

THE  CANADIAH  IMPORT  CO. 

318  Board  of  Trade  Building 

MAIN  644-5-6  MONTREAL 


Pulp- Pa  per  Markets 


Canadian  gronmlwciod  pulp  mills  | 
liaxe  been  favmed  for  some  XMcks: 
past  by  a  lack  of  watei  for  the  piilp-i 
xvood  mills  of  the  Kastern  States  with 
-lllie  result  that  g ronndxvocd  pulp! 
diintig  lip  to  fit;  Ions  daily,  xvitl,  tin  prices  have  risen  eoiisidt  rahly.  and 
It  thal  the  extra  tonnage  i .  i.rt- *  •  bese  are  increasing  tlie  margin  "f  | 


ilitis|er.“ 


There  is  ".something  p--'c-nliarlv 
sinister  .and  srerciive  ahont  this  or- 1 
df  r-in-coiii-,' il."  Mr.  Barn.lnm  de- 
!  ei.'ires.  He  asks  ,-it  xxhose  behest  it: 
"ass  pd.s;-ed,  and  on  x«  ha?  repr.  sen- 
’gtiont ;  xxliy  It  ne\e|-  ap).e,ircd  ti  e 
f  anadian  Gazette;  -why  it  xx;i.-.  given 
the  ( hararier  of  .t  iirivaf.  order-in-, 
council  lix  citizens  xvho  a). plied  fori 
erjnip  '.  of  liie  order  were  told  that  it  ; 
eoiild  l.e  el-tained  roiiy  hy  sanction  ofi 
tile  Prime  .Minister  or  .Minister  of  T-'i- 1 
nanee.  lie  ask.s  fiirtlier  wiiy  it  wa.s. 
that  this  oi-dei--iii-council  ts  jirint-^ 
ed  in  full  in  tiie  "strictly  confidential 
and  foi-  your  pctusonal  use  only"  1ml- 1 
let  ns  i.-vsned  hy  the  .Americans  inter- . 
erted.  "who  have  all  along  along  ex-^ 
ci  ted  every  effort  to  defeat  this  Can-i 
adian  legislation  for  the  edification  i 
and  doubtless  llie  (oinfort  of  tlielr 
mcml.crs." 

Hand-Fieketl  TVI|iii‘s‘P«,  I 

Continuing  his  ehsre-s.  Mr.  Bern-: 
jiim  tlcciare.s;  -■.\ppe:n-in.g  l.efore  the  j 


Spoc‘i;ii  I’lilp  lAiid 

Piipcr  Number 


■  I  sfixv  The  I  iiiancial  Times 
in  New  'T'ork  \\  erinesciay  and 
was  quite  iiiieresterJ  in  the 
number.  (  crtainly  you  should 
be  congratulated,  not  only  for 
the  comfjlcte  way  in  which 
you  covered  the  paper  indus¬ 
try.  but  tor  the  original 
thought  which  yoxt  have  lent 
to  the  problems  -.vhich  concern 
us  all.  ” 

I'-RNL-ST  RO.SSITLR. 

Vice-Pi-e.- d*-'  '  and  (Tcneral 
Managvi.  iuixvreiu-e 

I’aper  x' 

T'.iree  Kixer-. 


ideral.le  iiK-re;i 
profit  to  the  ei)ioi.,'i ny.  .\  .second  ma- 
vhiiie  is  Ining  liistalb'd  and  will 
tan  pro'liieCoii  low.ird'  the  end  of 
I'll'--  will  hril.g  the  pro-, 
dnetinn  of  the  eoinpaii.x  x.-ix  elo-.e! 
t(.  too  imi;  of  new '-|. l  int  d.-lil.v. 

Id  'rmis  'lore  (iroiiiidwooil. 

To  meet  the  .Ifitiaitd  of  the  .'Vira 
paper.  lonnag.  .  il  has  i'eeii  Iminll 
neee.i'arx'  u.  inrres.f*  tit.'  g I'.nii.I- , 
wockI  onl  pill  of  Belgo,  and  two  new 
ground  xx  (lod  ninehnes  liaxe  1..  en  , 
'oroiight  into  operaiion.  ine|-*':i;  ing  . 
Hie  I  oiiipaDy's  groiindxxood  pillii  ea¬ 
paeity  l.y  .-ome  in  io-i'  .1  nax,  .A 
port.loit  of  this  exHa  puip  is  nox>  l.e- 
ing  marketed,  but  all  will  lie  roriu'v- 
cd  for  Hie  jia.per  ma.  iimc.'  xvheti  Hie 
second  of  the  l.ig  mnehine--  begii;,' 
opt'i-ating.  These  ne.v  grou:i(lxvoo-l  , 
ma/'hines  xvere  iustalleil  with  al-' 
most  Keord  .-^jieed,  as  the  eonlract 
was  only  iet  during  tlin  inontli  of 
August.  ' 

.Spur  I'rat-U  l  or  Fiilpxxtod. 

The  companx  has  also  comiileted 
the  building  of  u  spur  track  to  l.ring'i 
In  log.s  hy  rail.  Tliis  is  somethin 


profit  for  mill.s  like  Broinjitoii.  xvhleh 
has  a  large  siiri)l'i.s  r.nipiit  for  sale. 
The  ineroased  price  for  grotin.lwood 
pulp  has  .st len.gl heiied  the  paper 
inarket  generally. 

.Nexx.sprint  remains  xery  firni  and 
Hie  .leinaiid  is  a.s  strong  as  exer. 
Book  paper  is  also  on  Ihc  npgra'ie 
w-ith  Increased  hiiying  In  the  fine 
and  xxritiiig  paper  fields.  Inisi'ic.s-' 
's  a  Iso  r  ho  XX  ing  a  -  lie  hi  i'liprox  eiiient 
a-  is  the  ease  with  wrapping  and 
1  tiarse  papers. 

The  (b'lnand  lor  (  heniiral  pulp  has 
iiiipioved  hill  il  has  n';i  yet  reinrii.d 
to  iionnal.  Imports  from  Kiirope 
eomlniie  lo  ( ome  in  in  large  yiinii- 
1  ties  which  holding  doxx  n  priee.s 
l<.r  <  anadian  prod iicHoii. 

PACIFIC  COAST  HAS 
NEW  CEMENT  INDUSTRY 


on  the  B.  C.  i;ie('lr!e  and  Cana.li.i n 
.\;tioiial  Uailxvaxs  to  lax  out  Hie  -'1' 
l.-.r  a  iii-w  plant  at  I’opeiitii.  Till.' 
idaiil.  large  .Tioiigh  U.  give  sieady 
eiiiploy iiieiii  lo  more  than  a  hniidr.  I 
men.  xxill  he  ri'adx  for  operal ions,  d 
is  e.\pe;-led,  early  iiexf  xear.  \(-liia; 
l/iiildlir;  is  lo  he  niideriakcn  h\  ih** 
I  lid  of  Ihi.>  moiilh.  The  plant  xxl.l 
in-.olve  ail  .xpendiiure  of  al.ouf 
.Jailii.ooP.  areoiding  to  the  stiiteiiient 


(I'r.iui  tile  Yaiicoiixer  itiireuii  of  The 
i  imiiiciHl  I'liiies.) 

V.uictiiix-i-i .  The  establisliiiieni  t.f 
a  cement  plant  and  building  niate- 
tiew  in  pulp  .ami  paper  inaiinfat-l.ur- i ''iais  industry  In  the  Fra.scr  Valley 

ing  running  oiii  ox.'i  Hie  rtxcr  wlH'i  e  I  hec-rme  an  ai-compli-shed  fact  th’s 

the' logs  an-  dumped  Into  the  water  |  "'P'-k  «  "  1'**'’’-''  surveyors  in 

anti  caTrifd  up  I'x  tlic  usual  sv.slem  ' cnuiloy  of  iJie  Mainland  Fortland 
of  convex..!  ,  to  the  -aw  room,  and '  * ''‘""'i'  '■'trot.unv.  IJmitni.  left  for 
thenci.  ilircugli  the  mill.  i'  hilli"a<  k,  about  .;.7  miles  from  here 


(Of  ii.s  piineipals. 

.M  the  outset  the  eoiiipany  plajis  t.o 
engage  in  the  pro  lii'  iion  of  Portland 
eenient,  lime,  (tressc.l  tiiirk.  eruahed 
.stone  !ind  lime  fertilizer  The  ee- 
nrenl  plant  will  haxe  one  of  the  hatg- 
est  rotary  kilns  in  I'he  world,  a  gn- 
ganlie  rotary  over  ten  foel  in  diianie- 
ifi  and  T.T  feet  long,  weighing  ap- 
|,i  nximateix  .',1111. non  pounds.  This 
p  .  ri'  of  eiiuipinertt  noxv  tielr.g  built  on 
the  prairie  xx-ill  retjiiire  the  entlt-e 
■'p;.re  of  six  railway  flat  cars  for  its 
transportation. 

Tlie  (-ompany  whicli  is  f.'najiced  hy 
capltal.  oxvns  .1  tr.act  of  laud  extend- 
ng  more  than  a  mile  hack  from  tlie 
Fraser  ftlver  into  the  Cheam  nioun- 
lain.  In  tliis  range  of  hills  are  to  be 
found  enormous  deposits  of  bigfh 
stade  limestone,  especially  suited  for 
eiiiPiit  nianiifaet ufe.  There  is  euf- 
ic'eiit  inaterial  here,  experts  say, 
o  last  a  thoiisund  years. 


I  Saw  It  In 
Shr  Jmann'al  Sfmra 


I 


f 
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COAST  PLEASED  WITH 
“CANAL”  SHIP  PLANS 


ACTUARIES  HAD 
FALL  MEETING 


\1,V.  UKI.VSl  KAM  I; 

III  KKAl  ri.OSKS  >OV.  7. 

Th''  KriiisniTince  BurPaii  of 
Nrw  York  City  has  decided  to 
i  caKP  operations  on  Noivcinber  7. 
.A  meeflnir  of  meraberft  to  take 
■tepp  to  dissolve  the  bureau  has 
iicen  railed.  There  is  .a  sii/rges- 
I  on  or  the  boarr)  of  govornors  as 
'!)  tlie  formation  of  another  unit, 
'i'h’s  act  on  has  been  under  con- 
Idcrtition  for  some  little  time.  On 
Si'ptcnilter  Ut  the  board  of  gov- 


rweJve  Per  Cent.  Gain  in  ' 

.  Life  Insurance  3r(J  Quarter 


(I  ntiii  till'  ViiiieouTPr  Kiireaii  of  1  he 
I'jiniueiiil  Times.) 

I  Vanrouver.  .Vnnoiinrement  was 
I  made  here  tty  officials  of  the  Domin¬ 
ion  .Slrppine  Company  tliat  a  nrw 
intcr-coaat  nionihly  shipping  service 
between  .Moiiireal  and  Vancouver, 
would  soon  be  established  by  the 
Anchor  Donaldson  Dine.  .Montreal 
will  be  iiscrl  as  the  eastern  j>  r'  In 
I  .summer  while  in  the  winter  months,  i 
the  boats  rsi'l  leave  froni  St.  .loiin. 

I  The  fir.st  ship,  the  .Argalia.  a.  vrr- ' 

I  .--^c!  of  k.OOO  fon.s.  launched  in  Dtitr 
lanrl  as  the  War  Kestrel  in  Idl*.  will 
bf  i'Ih  in  .Montreal  on  Octolier  L'n  anti 
ten  day.i  laler  will  sal!  for  Vancou¬ 
ver  under  instfiiciiotis  of  the  Kidii  rt 
Ilc-ford  Comitany. 

It,  is  understood  here  that  tiiemove 
was  decided  npon  following  the  sin- 
ci  ss  of  the  first  trip  of  tlm  .Margaret 
Com'ilan.  whicii  lecrntlj  loadr  1  n 
Dastern  Canada,  tallrfl  ;i,t  .Nfw  Vork. 
and  made  the  trip  tlinnigli  ihr  Pan- 1 
ama  Canal.  ’I.t  final  ap)>fov;',l  of  A.. 
Black  of  the  firm  of  .loiui  Hiack  A  i 
Co.  (;f  Glasgow,  siUtlrd  the  matier  in  j 
f.mrr  of  tin-  t'<'v,  rout!.  Ml'.  Black' 


The  Actuarial  Societ.v  of  .America 
held  its  fall  meeting  in  roroulo  re¬ 
cently.  The  society  bsMtk>  two  meet¬ 
ings  ea/-h  year,  one  ta  <ow-  York  in 
the  spring  and  the  aUiey  in  the  fall 
at  some  city  selected  "O  ifltc  society. 
The  la.st  aweTtTig  held  in.  Toronto 
yvae  in  i*'-*  Ani  rxtrptiionally 
large  numbeT  attended  the  meeting 
about,  fifty  of  whom  were  accomiiau- 
ied  by  their  ■wives., 

\  I/*Tffo  ITemhershiit, 

The  Actuarial  Society  of  Ainirrif  a  i 
is  romposod  of  sodm-  .37)0  Fellow's  and 
.A.^sociates  r(vswlen1  prineipali.\  in 
the  United  .Sfaies  and  Canada.  Of . 
tlie  total,  a!)0i3t  90  members  are  in.' 
the  employ  of  Canadian  r'ompstiies. 
Many  of  the  motnbcr.s  hold  <Io;;Tecs  i 
in  other  aetiiarial  bodie.s.  sneh  a.s  the  1 
Institute  o1  Actiii'vrics  of  Great  liril-l 
aim  the  Faculty  of  .Actuaries  of  Soot- i 
laud  and  the  AmoPican  Imsfitute  of' 
.Actttnrico. 

(  aiiiidiaii  rj"csiiicnf.  I 

The  preserir  prc.si  dent  of  rile  .-^ocC.  ^ 
etv.  Hobert  Hender.-lon.  \>  a  grndm  1 
at"?-  of  the  I  ni'  ersity  nf  Tnronlo  and  ■ 
w.as  at  one  time  atta,clmd  to  ilm  Do  l 
minion  Government  liisiirancc  De 
na.rlment  at  Ottawa.  \r.r.  IttuKlr  r.-on  . 


FROM  MONTREAL 


S.S.  “DURHAM”  -  .  NOV.  20th 

fot  AUCKLAND.  WELLINGTON,  LYTTELTON,  DUNEDIN. 


For  freight  rates  and  all  other  particulars  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


MANCHESTER  LINERS 
STIMULATING  TRADE  i 


Intercontinental  Transports  Limited 

FHOAI  3I0MKFAL 


N.  S.  COAL  MINERS 
ASK  NEW  CONTRACT 


I  DinRt  T  'IM»  LovDov  \\n  n  \3iii(  i<r, 

iiiify.  .  .  .  .  >ov.  g4  S.S.  ilrnnt  <  mint.  Oof 

'irocco  Fanat  ,  S.s.  \\  ell.iml  t  minty  ..  \ov 

lit.  irinticr  tiiiiorco  t-'ane) 

[cr . Vov.  21  TO  IIAA  III-; 

. Vov.  27  S.S.  |,Ng:i,r  <  minty  \ny 

HI’  AVI)  IIAA  Itl'.  Tl»  IIAAHF,  .AMi  H  DT'I'CR  IJ  A  1| 

I""*?' . Dot.  2,S  S.S.  IlnsItiiKH  4  nunty-  ..  ..  So 

From  MONTRF.AI,.  Que.,  to  ST.  JOHN’S.  Nfld. 

S.S.  ••Jlanon” . Oct.  STth 

J’a.)cnftery  and  Freight. 


.-Sydney.  The  <  nal  miuci's  of 
jlr-  e  requosted  the  management  of 
the  Dnrninion  Coal  (.’-onipany  to  set 
a  liny  in  which  a  nt-w  wage  contract 
would  be  di.si'ii.'ispd.  One  of  the  de- 
mnntD  which  tim  minor.s  will  make 
w  I  pc  ihat  all  f  ontr.Tcts.  or  working 
a  Kreements.  shall  expire  in  April  ,  in- i 
of  at  the  beginning  of  the  wtn-i 
I  or  season  ,  as  i.-,  the  vogue  at  pres- 
(•nl  in  Nova  Scotia.  Pust  what  at¬ 
titude  the  company  wUl  take  on  this, 
demand  is  prohlematlral.  but  it  isas-' 
-limed  that  they  will  oppose  any! 


m  now  second  ivu  e-prc'-.-ocnt  ;iiki  .m 
tiiary  of  the  Uqnitalile  Dif<  As.-uir 
ance  Societ.v  ol  the  T  nitcf]  State.- 
( If  her  officers  tif  the  SrA'iet.i  .ire: 

AMcr-I>iTsldciil--AA'endri; I  \1.  .‘-^trotm 
Mutual  Difc  Inruranc  <  oinjiaiii  o 
New  A'ork. 

Vice-Piasidcnt--. Arthur  B.  'AHo'l 
Sun  Dife  Asturance  Comji.niv  o'!  i  an 
ada . 

Seci  elary — .lohii  S,  Tlioiii pt-'on .M  t 
Inal  Bife  In'-'ui  ance  t.'onipan:  oi w 
Acrk. 

I'reasurer  David  G.  .Alsou.  Prof  i 
ilrnt  .Mutual  Life  Insurance  i  om- 
pnny.  Philadelphia. 

editor  .lohn  .AI.  Baird.  <  onnecti 
lilt  (P-iioral  l.ifp  In.suiiilicc  Compaior 
H.),rl  lord. 

.A  tiumher  of  inlorcftiiig  paper 
w ere  in c.-<  iifcd. 

\(Mr<'Ss  h.t  I'lili'oiit'i'. 

.At  tlie  diimer  wliicli  wa.s  lu  Id  tit 
Hart  Hulls*'  Presidi'iil  Falconer,  in  :i 
very  happy  sp*',  ti.  wu'Uonu'd  tho 
mcmix  r.-  to  t‘:i‘  '  nifi-rsity  of  Toroii- 
lo.  I'rof.  H'  lury  rcfcrrc<l  to  the  work 
w  hii'h  had  been  iluim  I  he  lTii  .  <'i  - 


dai.n  i  continued  diffieiilt 

,  I  throughout  the  whole  of  111*'  period 
jtcrlew,  .and  at  varying  times  ii  w.is 
,  -Jioeessaiy  lo  lay  up  pait  ol  the  fleet, 
Hhougli  llif  ie.gular  services  were  ;il- 
p,,|.  "a.":  ili;-facloiily  iiiaint.iined. 

■ted”  In  order  to  .stimulate  flie  impori  of 
■ican  I'crishahlc  produce,  six  ol  llic  ves.u'ls 
'  .sf,.  I  engaged  on  the  Ciinadian  route  htive, 
ti)f,lin  addition  tf)  tlie  special  vrnfil,3tion 
•i  la- |ai'Pliaiu  es  previously  inslalled.  been 
Tlmi'h'cd  vfitli  cold  storage  aeroitiraoda- 
par-  i'lon. 

lu  sej  The  available  surplus  is  £107,100 
uor-j;is  agttinst  £  1.31. 30ii,  ami  in  or<lcr''nof 
.hut  I  to  unduly  deplete  the  btilaucc  iti 
theriliand.  the  ordinary  divirlciid.  wbieli 
ive.ibas  been  l.'i  per  cent,  since  JfHX-I9, 
<'n- 1  is  reduced  to  10  per  cent.,  free  nf  tax. 
thor  j'I'here  remains  to  co  lorw  ard  £  fiL’.DoO 
.ills- .as  compared  with  CfH.iioo  brought 
■<■10-  in.  The  general  reserve  is  unehting- 
liicH'd  III  £.300,000.  Sieanii’i's  have  bei-n 
liilly  depreciated  and  kept  in  a  state  I 
_  (of  Ihoroii  li  eificicne.v.  I 


go,  Rniet  aodothtT  Information  apoir 

CANADA  STEAMSHIP  LINES 

GENERAL  AGENTS  Limited  MAIN  4710 


]f)r-u 


Insurance  Notes 


The  treasurer  of  I  he  Pro- im  e  of 
Diiebec  has  .iusi  issued  hi.s  -uuim.ary 
r*^poi't  of  the  sirilemetit  of  r-  !:’■.'lrlee 
(•uiii()anies  doing  bir-flno.ss  n  'thin  the 
Pros  ince.  The  report  rov*  r-  the 
(piebfv  Frovioi  e  insurance  fiebl  In  a 
tlioruiigh  manner,  presenting'  si  itis- 
lics  aiul  rncor<ls  of  the  net  if  iiic.--  of 
tlie  farioiiR  companies  up  to  the  end 
of  l>eecmbtjr.  Pi 32. 


MPIbsiVG  (  OMtr.NSI.D 


STiTEITK-VT 


Sea reholtlers  of  Mpissing  Mines 
'  ompaiiy.  lamitp*!.  receivefi  the  fol- 
lofflng  enndensed  stafemcDt  alon.g 
v.  Ill  dividend  cheques: 

1  .'-li  ill  hank,  including 
t'aiiadian  war  bomls.  U.!s. 
tre.a.'Uiry  eertifii-atcs  and 

Inve-iments . Si, 137.599, 

A'alii*  of  ore  and  bullion  in 
iran.'lt.  on  band,  and  in 
process  at  mint  aiul  mill, 
aiir)  loillion  ready  for 
shltonent  .  -'12, Xu.) 


TRAINS  '  HOTELS 


Business  men  use  the  Canadian  Pacific  where 
possible,  because  there  is  no  higher  standard  of 
service.  For  steamship  and  rail  travel,  for 
freight,  for  hotel  comfort,  for  prompt  liisfatth 
and  delivery  of  telegrams  trust  to 


iiiiiis  iind 
.Northern 


A’ldiinie  one  ot  the  report  of  the 
.stup^rinteiident  of  ltisnraii<^e  of  ihe 
Dominion  nf  Canada  for  the  yeai^ 
rndoil  Dercmher  31,  IH22.  has  |i*>en 
D,-ued  in  regular  bound  ffiriu.  Tlie 
suhst.aiiee  of  the  report  has  .a.I ready 
Ii7-eu  ref  ii'wed  in  these  eoluiniis. 


tlieii  full  luiit  ill  atli'inplin.g  to  rpi'.-f 
Hie  prrt-i'i'i  liav  finant  iai  lu'obirtris 
.-teir  i  t Dii  I  by  an  or*  lie.--:trH  an<l  focal 
uuniiier..  Iiy  i■r'■^^  Oblfield  nmixled 
out  a  vi'iy  |l'c■c  iiig  iirogramnu’. 


'Mic  ritiHiicfHl  rinii-v  n'ttelips  n 
eliivs  of  people  who  jire  inlt'D'slPil 
nod  alile  to  lul.v  inveslinent  seenrl- 


CANADIAN  PACIFIC 


Tnl  a  1 


James  Richardson  &  Sons,  Limited  | 


ISTABLISHF-U  1S57 


Grain  Elevafor  Owners  anil  Operators 
Grain  Shippers  and  (irain  Exporters 

Gaaadian  and  Ameriran  (.ram 

Own  and  operate  l.'tO  Elevator*  in  V)  c.»tern  Canada.  Transfer 
Elevator  at  W  innipe^  for  all  rail  bii?inesa.  Terminal  Elevator 
at  Port  Arthur.  Iransfcr  Elevator  in  Laatoin  Canada  at 
Kingston. 

PKTVMT,  WIRE  rONNF.CTIONS 
From  t  oast  to  Coast  in  Cauaila 
I  oCbii'ago  and  Ne»v  York  in  U.S.  A.  ; 


Mf'dfralP 


vout  •  neen, 


voui-neen. 


ipiiag  -  lime. 


vour  -  neen, 


3}'2  Million  Bushel  F'.lavator  recently  erecte<l  for  James  Ri<ihardsoD 
&  Sons,  Limited,  at  Port  .Arthur  which  rejurascDts  the  lao 
word  in  EJevator. Construction  an<l  Dfficienoy. 

lx.cniifr  Onice.s:  WINNIPKt.,  MAN. 

FIxporl  Ollices;  IMON'I  lUI.AI,,  li- 
BKANCHESi  Calgary ,  I', irt  -Artliur,  SH^katooii,  tt  i,ini),^S  Mc.ntrral.  Toronl,, 
Ilrad  Ollire:  KIN(,.SIO\,  OM  . 


W.  H.  Browne,  President.  Louis  Wolfe,  Man.  Director 
Members  Montreal  Board  of  Trade 
Cable*,  “EiiHorb”  rpleplioiies,  Alniii  ItfJO:  .Main  oSfi'J 


hutk  of  the  lUr  -  thine.  O  •  vet  the  mouD  •  lam,  tb«  bluUs  and  the  brayi  I 


233  BOARD  OF  TRADE,  MONTREAL 
Branches:  Quebec,  Que.;  St.  John,  N.B. 

General  Stevedores 


Over  the  green  .fea,  .Mavourneen,  Mavcnirnern. 
Long  Ehoiio  the  tvhite  sail  that  homo  tUrp 
Hiding  the  whito  wove.*  ttiat  Lair  summer  nimiv 
.lu.al  like  n  Mayflowor,  afloat  on  tho  bay. 

Oh,  hut  iny  heart  sank,  when  cloiida  '-sin' 

ll'ci-.vecn 

Lllfp  n  grey  enritUn  the  rain  falling  down; 

Hid  from  my  sad  eyc.s  the  path  o'er  the  ocean, 
i’uj'.  far  away,  where  my  CoUecn  had  flofvn. 


Sleamers  fitted  for  Kr«in  and  cattle.  Loaded 
bushels  grain  during  Jloiilreal  season  llhJk*.  W 
secure  ccououiy  In  4*perutiiig  costs  because  of  oi 
pcrience  ttith  large  opeialioiis,  and  Aus  ensure  st 
aud  satisfaction  to  all  concerned. 

CORKESrONDENCE  SOLICITED 


Tcl.  WcKtniOMnl  60fV— flIO. 
TpI.  rode  A.  B.  r.  IStb  Kdition. 

W.  Lamarre  &  Co.,  Limited 

Bnled  IlH?  nod 
rnmhert  Grnln.  Cnftlf*  I 
MoiilUo  wnd  firnn. 

6.^0  Atwater  Are.  •  M0VTRE4L.  Canada 


Oil.  may  llio  ancol«  wliilo  wnkin*  or  elocpln’, 
TV  a  fell  o'er  my  bird  In  the  land  far  ;'fr,fy; 

Ant  it..9  my  pray'rs  will  con.slgn  to  their  keepin’ 
Care  o'  my  Jowe!  t>y  night  and  hy  *l<iy, 

■AV'lten  I'y  the  ftre-side  I  watch  tlie  linpin  .-1111,..^^ 
Then  all  my  lieart  flies  awaj'.  o'er  the  sea. 
Cravin'  lo  know  if  iny  dartin'  remcmlcrr 
Or  If  her  Ihol's  may  he  crossin'  iq  me. 


A  reorganization  of  tjie  tTortlon 
Murray  Gold  .Mine.s.  T.tmited,  libs 
been  cifected.  .The  rapifa.1  ha-s  been 
reduced  from  .?2. 500.000  to  $2. 000,000. 
shareholders  have  f*epn  allotted 
1500,000  for  the  $1., 500. 000  issued  and 
the  rx'iuaining  $1..50O.0i>o  is  in  the 
treasur.v.  A  deal  has  been  made  with 
an  English  synilieate  to  purchase  n 
block  of  the  treasury  share?  for 
$50,000  and  already  the  first  paymeur 
has  been  made  to  the  company.  Gor¬ 
don  Murnay  Gold  Mines  consists  of  o 
eTaims  in  the  Elbow  Bake  district. 


irAvcllio^  airxkti^.^ov  hnllefffreisip' 


Oi/jfn 


dominion 

express 

TRAVELLERS 

CHEQUES 


PRF.MIKR  MIXF’S  RHi  TINXEI,. 

Stewart.  B.C.— The  Premier  mine 
is  rushing'  its  big  double  track  tunnel 
at  a  depth  of  1,100  feet,  which  has 
already  penetrated  90<^  feet,  the  final 
objective  being  2.400  feet.  The  new 
1.000  ton  mill  will  be  erc'cied  at  the 
entrance  to  this  tunnel  between  Uic 
old  workings  and  the  Indian  Mines. 


(^iVan’/ruK’.h  mo/vemvem 
//lan  A^/Zers  of  CM// 
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Nothing 
so  Uncertain 


Friday 


I  Saturday 


Monday 


Wedaaiday  I  Thursday 


Ahitibi  P 


.  .  ,  -  -  .  &  P.  Co 

Hshestos  Corporatior 
Do.,  prof 

Atlantic  Sugar . 

Bell  Telephone 
Brazilian  T.  L.  &  P 
Brompton 

B.  E.  Steel  . 

I  Do.,  1st  pref 
Do..  2nd  pref 
I  Can.  Car  &  Foundry 
Do.,  pref  .  . ! 


NAVY  CUT 

CIGARETTES 


a.s  the  tenure  of  a  man’s  life,  health  and  htisi- 
nes.s  pro.sperity.  No  duty  more  easy  to  fulfil 
than  tiiaf  he  owes  his  dependents  ;ind  business 
associates  in  safesuardina;  them  asainst  an 
unforeseen  collapse  of  that  tentire. 

A  little  self-denial  invol\ins:  no  siicrifice  an 
honest  man  would  not  gladly  make,  will  cover 
every  contingency. 


Super-  Quality'' 


Canada  Cement  Co 
Do.,  pref  . 


The  Great- West  Life 

Assurance  Company 

Head  Office  Winnipeg 


Can.  Found.  &  Forg.  pref 
'  Can.  Gen.  Electric 
Can.  Stc.amship  Lines  ,  , 

Do.,  pref  . 

Can.  M  oolens.  pref.  .  . 
C.  C.  Cotton,  pref 
C.  ('.  Sugar  Pref 
Con. Mining  &  Smelting, 
j  Dominion  Bridge 
Dominion  Canners. 

;  Dominion  Glass,  com 
F'o.,  pref 

Dorn.  Steel  Corp.,  pref. 
Dominion  Textile 
'  Goodyear  Pref 
'  Hillcrest  Collieries,  pref 
i  Howard  Smith  .  . 

I  Do.,  pref . 

'  lllinoi.s  Traction  . 

1  Do.,  pref . 

Kaministipuia . 

'  l.aurentide . 

i  Macdonald  Co  . 

I  M ackay 

Montreal  I’ower  Cons 
\at.  B.''e\\  cries  . 

(Igihie  M'iiing 
Dttawa  L.  11.  &  Co 

Price  Bros  . 

Prov,  Paper,  prt  f  .... 

Penmans  Limited . 

tjucl'ec  Power  . 

Shawinigan  .... 

Sherwin  William  R.%- .  . . . 

Spanish  River  . 

P>o..  piref . 

Steel  of  Canada . 

Do.,  iiref  . 

St  1 w retire  Flotir  .... 

Do..  )ircf  . 

Toriinto  By  . 

Tucket ts  Tobacco . 

Twin  City  . 

Do  .  tiref  . 

W'ayagamack . 

Winnii'i-i,  Rly  . '.  .  . 

W  ooiL  Mig.,  pref . 

*Fx.  Ptividend. 


Your  Opportunity 

A  prand  opportunity  is  offered 
to  dependable  men  to  connect 
themselves  with  a  younp  and 
lA  apgtPssive  life  company. 


More  sold  ^ 
than  all  other  brands 
combined 


Bcdufifulhi  L^ool  and 
Sweet  Smoking^ 


HE.^D  OFFICE  —  EDMONTON. 


The  Leading 
Life  Assurance  Company 
of  the  Dominion 

$630,000,000 
$170,000,000 


12%  PARTICIPATING  NGN-CALLABLE 
PREFERRED  SHARES 


Head  Office:  Shetdiy  Building,  K.tn.s.as  City,  Mo.,  U.S.A 


Assurances  in  force 
Assets  -  -  -  - 


c \n I  ii.i/, \ I  i(i\ 

Piirtieipiiliiig  \oii.^'iilliilili>  ITcient'd  Shares  tiuir  titlin' 
ii^LlHI),  If CiMniiiiiii  (.No  Par  Vain*'),  l,(MM),(HM) 
Sliiirc'.  No  Boii(l(‘(l  liulehietlin'ss. 


Sun  LII^A2'.s.iii!SAhcis 

CmmOT  CS^  CANADA 

m  ^  _ _ : 


Montreal  Unlisted  Market 

Furnished  by  Ilalfotir.  White  &  Co 


The  rcin.T rk.nhlo  growth  i>l  Ihi.s  Company  is  itroof  of  Ihc  rtglil 
kind  of  maiiagciuciit  Starlina  willi  thrt'c  royalties  in  the  .Spring 
of  11120.  this  I'onitiany  today  owns  02  loyalties,  on  2.000  acres, 
having  tlicrcoii  270  proiiuctiig  wells.  It  is  prcdicit'd  that  hclorc 
the  end  of  the  year,  this  company  will  own  more  th.nn  20(i 
rojallR's  scalievpd  throiighoiil  Ihc  MId-Contincnl  field. 

The  Company  has  paid  to  ilatc  (Ottoher  1,  I02:t)  "0  monthly 
cash  (llvidciids,  tolaling  ~Vt .  In  addition  to  tht-  I ’■iC .  several 
extra  dividciids  liavc  liccn  paid.  Dividends  arc  payahh'  on  the 
noth  of  oRch  month  to  shai'choldcrs  of  record  of  the  25ih  of  the 
.same  montli. 


(Furnished  by  Shearson-Haminlll  A  Cal 


I  .Mhorla  Parifir  Grsin  T^'r  Pref.  . 

Common 
[  Anulin  Norrrofw 
Argnnuut  (roM 
!  Bf  ldintf  Cnrtirolli  7^,’  Pn'f 
ho.,  Cfimmon 

HrjjinJram Homloraon  7''*  Pref 
,  I fo. .  ,  ( *»>mmfm 

f'ritish  .^m^ri^’an  Oil  Co.  I.tH. 
Canadinn  (  'ar  Kourdry  Notra 
Co<>k‘»vin»’  Shalo  Hrirk 
(*«nadian  \'’psiinjrhoua(‘H''r  ('om- 
mon 

Corkwhutt  Plow  7^c  Pref. 

in  HrreH''a  Pay.  ... 
CftsgrHVF  Hreworlop 
horn,  power  Trans.  7%  Prof. . 

ho..  (\)mmon  .  , . . 

T)ryd<  n  Paper 

Ka®tfTn  EnKineortnu  . 

Krontonao  Hrewerlep 
^  amoua  F’layors  H' ,  Prof.  60', 
('ommon 
I  )o..  f'ftmnion 

(lonns  Ltd.  7',,  Pref  10*4',''  in 
arrears 

fTollinRer  Con»<»lidated  (iold 
Minos  l.T  , 

lotornationai  Milling  7''^  Prof, 
tmporial  011  12'  ^tj. 

Imnonal  Toharoo  Canada  fi',, 
Common 
InduptriaJAlooh«*l 
Intorprovinoial  i  ’!av  Produrts 
Idd..  Prof 

I.aurontido  Power  6'', 
l/Tcws  Theatres  Metro.  7'  ,  Pri  f. 
^^•'4  '  ,  in  arrears 
I  )o.,  <  'ftmmon 

I  o  *ws  Theptr»*s  Mt>ntroal  7', 
5*  I '  »  in  arrears 
ho..  Common 

liOewH  Thoatn^s  Toronto  7', 
Pref.  k'j'.'  in  arrosrs 
ho..  (  ommon 

Loews  Th«  at  res  <  ittawa  7*“,  iVef. 
16^4  ■  .  in  arrears 

h't.,  <  ftmmon 

Loevs  Thoatre.s  London  Pref 
Manitoba  F'owor  (Ntm 
Marooni  of  i  'anada 
Mtl.  <”ily  ti-  District  Hank  ID  . 
National  Prick  FVf f 
I  )o.,  <  ‘ojnrnon  .  . 

Natifinal  Stw-l  ( 'ar 
North  Annerican  F'ulp 
F^rfivincial  Ifaftk  O'*. 

Fiiordon  H',  F'reft'rrfd 


Allis-Chalmers 
.^m.  .\i<ri.  <  '1.'  mii’al 
Am  F-'o^m 

Am.  Hosh  .Maentto 
,\m.  t  an. 

Am.  (  ar  A  V 
Am  C*‘>tton  Oil 
At:.,  h'  .'Syndicate 
.Am  Hid.*  A’  Leather 
An.  b 

.Am.  Intel .  (  \irp 
Arr  Ltn‘'o«  d 
Am.- ! .  conit.t ivo 

.Am.  Ship  A  (  "rr 
Am.  .'“'On  Itiii" 

.\n  Steel  Koiindries 

Am.  S  i{;ar 

.Am  Surrut  T'  l» 

Am.  To!  ^-T:! 

Am  Woobn 
A  t'ac  'Tidj  (  «oT>e- 

At'ani  !<•  f ,  .X  \\  F 

Mfilfivt  d-  he. 


Toronto  Stock: 


Investment  Returns. 

F*d  by  <)«\va’«F  Jv  hrink  'Tttt.’’.  Members 
of  the  AJontnal  Stock  Kxrhanije. 

I  )i\ . 

FLlte  |■'rl(.•e  Let’irn 


>Ve  reconimenil  flic  I’n'fcrrctl  Sluires  of  linpcrinl  Roj.titics  for 
liivcslniciit. 

PRICE:  $1.50. PER  SHARE 


•Abitihi 
ho.,  pref 
.Am.  Sis.  F' 
l>o..  p.-rf  . 
At),  StiK- 
Pare^'lf»na  .  . 
}>]\  Te! 

Bird,  nrf  f  .  . 
Frazi'ian 
Prompton . 

R.  l  ith 
Br.  F-im.  S 
I 'ft.,  let  pref 
I  »«>..  2rd  pref 
Flirt  K.  N. 

C.  f^rrad 
ho.,  pref 
<  ■  t  .  A  F 
I  »o..  rrf  .  . 
<'an.  (Vm  . 

I  'o.,  pref  . 


Abjiibi 
Asb;*STO.«< 
ho.,  pref 
Hell  Teirphonf 


J.  O.  VILI.ENEUVE  &  CO 


Investment  Hankers 

263  St.  .tames  .Street 
MONTREAL 


U.lMcll.'rr  S('.! 

1  .I'ift'rtiia  P.fr«>' 
<  tfuid  a’  P.ii'jric 


.1.  (>.  Villciicint'  .V  1  o., 

litiiilt  of  Notii  Scoliii  Itldg,. 

tliiiilrc.'il,  C;iiiiifiii. 

Genitimen:  Wilhnnt  |i!.-  ittg  mi'  iiiiilcf  ;iny  obligation 

I  Wfuild  lil'C  to  have  moft'  it  i.u'  .  ami  the  lal<';-t  ciiciihtr  “F' 
on  lni|i'ii:il  Royalties. 

Higiiail . 

.'direct  .Adilrcsa . 


'  How.  Smith  . 

I  to..  pr»'f 

I  ..'ike  of  the  Woods  ... 

I.rt.irentidi*  .  .  . 

.Markay  . 

Mtl.  ( 'iVTton-'  .  . 

I  to  .  pref 
Mt!  1  .  IF  A  P 
Mtl.  TramwaN-* 

Nat  l.  Brew  F'ar  value  $2: 

f>gilvir. 

Ottawa  r*ower  . 

FVnman*  . 

I  )o  ,  if.-ef . . 

Shaveinipan  . 

Spanish  Kiver  . 

h"  .  prr  f  . 

Stf’rl  of  ( 'an 

I  to.,  pref  . 

St.  I. aw.  Flour  . 

Tv.’in  f'lty  .  ... 


I  ^o..  pref 
f'an.  1,0.,  prff 
C.  p.  i;. 

('an.  Salt 
huirv 
ho.,  pref 

C.oriiapa? 

Cons.  Sm. 

(jfiP  .  . 

ha^  ie^^  .A  . 
Ft«tr  it  r 
I  )m.  C an 
I  to.,  pref 
h.  Cftal..  pref 
h.  Iron,  prff 
I').  Rad.  rr(f 
Ft.  S.  C..  pref 
Ot'mTel 
hiibjth  S 
Th 


F-t"  Kadroad 
!  .inv*U8  I'iavc 


t  b  I  ♦•’■al  AT -ftf'n* 

•  ct'tdiirh 

Ci'-t  .*t  Northern  pref 
<  f'eat  N'orf  hern  ( >re 
t tulf  S'ate‘<  Stf'pj 
I  r.'ij'i'-at  ion  ( ’'‘pner 
Ir»c-n'.’  M.irv  N  ,1. 
if  t'-riuH.  Nickel 
It”  Ab  r< .  Marine 
I  .  pref 

Intcrnrit  I’aner 

KC1\  Sp'irigfield 
Ker.ceeoit  Copper 
Kc;  .-tone  Tire  A-  li 
h  h'}'h  Va”e'.- . 

Ata'well  M.eors  ,\ 
AT  land  Copjter 
Ati‘'^o-,i: i  K .  and  7'. 
*Tih««'Vjri  I’aciiic 
Natiorai  F-.nat-,inl 
Natirtnnl  I/ad 

\t  \iu\A  t  (  op 


I  to.,  ('timmon  ■  New* 
RtjF)t  .Simph''n  6'  ,  I’lcf 
Sagiiena>  F’tilp  A’  !'< 
Pref.  i  6'  ,  in  arrears 
I  >0. .  ( 'nmmon 
Southern  Canada  FA»wct 
Pref 

I  >0.,  <  'ommon 
Sterling  Ra»<k  M' , 

Tra  m.  F’owf  r 
WoHlerri  firoeer'^  7' ,  Pr- 
Whalen  F’ulp  A-  I’ap^^r 


(fOodvf  ar 
IM.  Tr.  pref 
King  I'd 
Lk.  of  W 
I  .aurent  'de 
AT arkny 
I  >0. .  prf  f 
ATaple  |.f 
ho.,  prff 
Mex  L.  P 

fto  .  pref 
V.  Steel 
Far  Tiurt 
I  to.,  prrf 
F't  Oman 

Ttfi.,  pref 

I't  FFp  S 
Ftp.,  pref 
rV  Rico  U 
ho.,  prrf 
r.  Paper,  p’-ef 
R*  ?er« 


Capital  $5,000,000 


Standard  Oil  Stock 

Furnit'hrd  In-  .Frnk-?.  Ciwvnne  a 
Hid 

Anplo  Ameriean  Oil  1  1 

.Atlantic  Rfp.  Cr»m  .  ,  |00 

Atlantic  Rf^r.  F’ref  .  1  H; 

Hrck  L.ve  Pipe  L’ne .  T.'I 

Pt.'rekH  Pine  Line  ...  p; 

III.  f*ipe  Lin#'  I .',2 

Indiana  T’ipe  Fane  ...  .  K.t 

Natj(.nal  T'’an‘tit  ...  21 

N A’,  T ran«!t  .... 

Northern  F'jpe  I.ine  ...  |0i 

Ohio  hil  r.Ti 

F’rairie  Oil  A- ( .  li;7 

Prairie  pjn*-  I,ine  0*^ 

So»iThf'-r  T'jpr  l^me  fVJ 

S-fith  FVnna  (til  j  i»; 

Stand.  ‘  !il  of  Ca  ifernia..  *.J 

T  *0..  fnd  .64 > 

Ft<».,  N  .f.  C.kjn 

I  to  .  \  J.  Pref  .  .11*7 

ho..  K.V.  11 

T'ni  'O  Tank  ('ar  ('om  ,,  k7 

ho..  F'rff  jf»7i 

Vacuum  i  >il 

Imperial  ( )il  f,  j 

International  FV*e.  Com.  16 


Offers  An  Opportunity  For  Investment 


^,0’thern  F’aeific 
I  ‘;*r  A  n>r*-  I  ct  r<*l 
r»  noM  K  ama  R  K 
!*•  r<  Mnrouetie 
I'D  rc  ■  Oil 
I’UT.fa  Sure’ 

I'jfref  Arrow 


Shares  at  par  $1.00  each,  in  blocks  of  100  share.s 
and  upward. 


Standard  Mining  Quotations. 

Ask  HmI. 

(^old: 

Algonrtuin  .  .6 

Apex  .  :t  2 

Argonaut  . .  <>(»  i.O 

Atlas  .  .‘Ft  ;i 

Baldwin  is*j  ti 

Bostffn  C  . -  U 

Bulking  .  6*4  4 

Chan.  FI  .  ff  '4  4 

C.  \V  F).  F .  27%  27 

Clifton  .  17  1.6 

Columhu"  .  f) 

Heat  tv  .  14*4  14 

FJavififton  .  -4 

Bir’good  . .  7  6 

hav.  C  IB  . 2'? 

hom<  M  .  .777.1  7725 

ftm.  Kirk . 1 

ly'he)  Or  .  2fi 25 

(bild  Uf  .  2*4  I 

fjoldalf'  ...  .52*7  n2 

Hattie  M*rj  13 

Holl  Con  1150  1132 

IbiFton  .  .  .  7*4  7 

Inypirat 

Keora  " 

Kirk  F.k  37*7  37 

F.ak<  Sh  .  -  34  5  342 

Vl'Intyrf  ....  1700  1600 

.Monet  a  T"  I^‘ 

Newrav  4  4  43 

ktafacTt  .15 

Crowe  3  7 

Mont  Ont  46  4  » 

P.  Tisdale  '  T 

Priest  on  1 1 ' «  n 

I  Sebu .  (».  M  .  .  T  5  1 5 

Toueh  t  >  ♦■‘^  *  hV 

Trek  H  12'»  t21 

TFiom.  Kr  .  .5  4 

Vi  pond 

Wckenda  ■( 

Wasnpika  3*v  3 

W.  Harg  V  .  2f*5 

A'iekerH  20%  2> 

SFUer: 

Bailey  ...  1 

Heave  r  .  .  2f<  26 

Cattle  T  ••  34*2  34 

^’oniagfaa  220  21  •> 

('mwr  K  60*2  60 

Foater  ...  3 

(fifford  *4 

Keelpy  132  |«8 

I.«orrain  C  F^  17 

I<a  Hofip  M  21 

.MeK.  h.  S  .  n*-  II 

Mining  <*,„ . 280  280 

NipifL’ing .  58.5  560 

Ophir  1 

pete  |.Ak  HJ  9 

Silver  Id  . H 

Temisk  .  33  32 

Trethewv  .  5*^  4 

Wettl'fef  .  3  « 


Keftd'ri' 
Rfp’it.  j.- 


HEAD  OFFICE:. 408-409  ROGERS  BUILDING 

VANCOUVER,  B.C. 


RiiscflL  r 
ho  .  pref 

Sa'^,  AT  .  pr' 
f^hd.  W  .  r 
Fnan.  River 
F>o..  pref 
St),  of  (' 

I  >o. .  pref 
Ster.  ('oal 
Tooke  r 
F  to  .  prrf 
Tor.  ILv 
Tri  C.,  pr 
Tucket  f.  c 


Shfff’*  hi 


I’acitie 

liaiiway 


'SeMkCaiiii^da 


^  Cumulative 

%^(yf  Redeemable 
%J^/q  Preferred  Shares 

Dominion  Combing  Mills 

MMI  l  EO 

fVrite  /nr  particuUin 

Dominion  Developmenl 
Corporation  Limited 

C.P.R.  Huildtn  i 
ihRO.vro 

1004  rra*i«?drt*ttAa  HU* 
Mgnireal.  n 


Foreign  Exchange. 

b  y  the  I'nien  Hark  of  t  ?npd« 
r»emnnd  NVw  York  Mort-^al 

^tcrlirg  4  48'«  4  .56  • 

1*^1.'  OJ46  Dl.'.'t 

N-rwav  .  L53 1  1.5.'.'» 

Sw]»7''rland  t77f> 

henmar'K  1730  T7/.0 

P’-aril  (:0?5  iiOiO 

France  ...  6.57!*  Or.HO 

K'llland  '>83  3fM0 

Swollen  2628 

}b'*eiun  0  408:..  f‘o07 

Spain  1328  13.50 


T»in  (  ity 

T  >o  ,  pref 
W.  Can  F 
Wpf.  Ry 

Fto..  pref 

Panli«i: 

(  ommerc'’ 

roominion 

Hamilton 

Imperial  .  . 

Montreal 

Montreal 

Nova  Sro 

Royal 

Standard 

Toronto 

T'nion 

Loan  TniNt 
Can.  Lnd. 

Can.  Per. 
Colonial 
I. and  l^k 
Nat.  "rr  • 
Tor.  G.  T 
Tor.  Mort 
Cnion  Tr  . 

Car.  PM 
Car  I  or'* 

!  »em .  C  an 
Penr-an* 

Rio  .Tar 
S^er.  C oal 
S.  Pau’o 
Tpan.  R 


1  ta  .i  <  'Mip*  * 

A  anridiii.n 

\\  ♦  »‘»»'ghoii«:e 
Whii-f  Mol... 

V.  hlvs  *  >vrrland 


Keep  posted  on  World’s 

Grpatcal  Gold  Boom 

Got  your  FREE  copies  of  Canada 
Mining  Review  (15c.  per  copy). 
Current  issues  contain: 

llUlory  of  the  <;uirf«tn  North 

In  i:ia»h  Dividends 
Dr%l€w  of  Alines  Mnrkets 
rrlze  rorlune  Axileles 
Aljips.  Iteports,  Comments,  ete« 
Menders  4|uestloiis  A  Answers 

Send  your  name  and  address  to¬ 
day. 

■J’hcn  receive  6  illustrated  copies 
of  CA.N’ADA  MI.NLNG  REATEW. 
No  obligation  of  any  kind.  Offer 
limited.  Write  at  once. 

CANAlXi  MINING  HEVIEW 
136  St.  James  St.  Montreal.Canada 


New  York  Curb  Prices. 

rtpermp  pric.'^'.  (g  nished  l^.v  Jenks,  (iwy^^^ 


Dividends  Declarer 

.♦r('k  F*at«'  ba\ab’ 

lottp  safot\  Ka~or 

5  I  ►'■c.  1 
2  Nov.  1.5 


.«rord 


in  Moitrcal 


AnplO'.Amrr.  Gil 
Rritj.xh- Am«r.  Tf  '* 
Ontrifugal 
I  Jolawaro  C oa! 

(rlf-n  Aldon 
(f'lodyoar  Tire  flub 
(Julf  Oil  Corp 
ImporiHl  h'l 
Inter.  F'cirf-loum 
Mountain  Produepr? 
Mutual  Oil 
New  Bradford 

Truck  Ar  AT 
Park  Tllford 
FVnmfOk  Oil 
Radio  Corp 
Fait.  C reek  FVmi 
Salt  Crt*ck  Prod 
S.( >.  of  Ind 
S(LN.Y. 


T’cnmar..-,  {’••m..  q. 

frcniiiT.  Ps^nm»nK.  prt^f.,  o 

-  •  H#  itt'*’Garadian  T'aprr 

«  ,  1.  1  r-  .  .  •  n 

Jnustcc.  oecunfic?.  Howard  Smith.  (  onu., 

F-.f.u. 

Futriphed  b‘.  Ki^pf^n  <?!•  C  o  .  1 1  St.  Sar-Bment  St.  f  tr  t-uit  1  nitrd  Ry.,  c^m. 
Afop^rca*.  q 

F'id  As-k  Stt'fd  ^  r,f  C.-)nadn, 
Albrrta  PaHHc  C.ran.  rrp'  *’8*4  f-l'i 

Anclj))  Norrojw  7'  ,  pfcf  [»«•  ,  prrf  .  q 

H«  Iding-Cor!  prrf  50  StcOtiartl  Bank  f)f  4  an  , 

B»ardrptT'FL r.dcrtion  7' i  f 
ho  .  Com 

Canadian  AA  ret  irrboiji'' 

(''orksvjlU*  '-‘Vab'  H--rk 
(V.r'Kshtjlt  PlitW’.prtf. 

4  anftdian  A’a-r-'ni 
i  uadfl  F^rick  A-  I’a*  iof 
ht-Eramn,'!  i'ap»  r  ('••n. 
hop  i:Dcn  AT«p«<nfp'rA 
Fnr  •'ih  Kb  '  trie  ''rr/ 


LM  Jitkton  fVUb 
<)tUi»3.  Gnt. 


Public  Utilities, 
Earniti^is  Reports 


Can.  (*<'n'  r*rtrr«.  q. 

( b'dar  Rapid'S, 

M  I.  H.  F’..  Co.. 
ATont.  F’owf  r.  Cor.j*. 
A! ont.  TrSmv.avr.,  q 
Kam.iriRti''|D)a  Row. 
Royal  Hank  of  Can. 

1  )o..  bonus 
I’nir  n  Hk.  of  Can.. 
Hankr^«  Kir?nro  Co 


TMIMI>%I»  KI.IR  IHM  ((OIMANV. 

AtiKU.^t  OroHH  Net 

H;nlr'..’id . $16,782  $  .3.320 

l.mFii  l-'’urr  15.060  5.000 

Ire  A-  Kofnpt'r.'if b*n  6.000  2  42.3 


N.  Y.  Cotton  Exchange  Prices. 

Furnishf  d  hy  .r..pk..  ^  L''- . 

firw-n  Uic'  ’ '  K*ing 

January  .  2^7.1  /"J"  2961  fi.S 

Marrh  2C|7d  22).  2*7^  73 

May  .  2'i7R  V  ■!  29(;r,  297.r,.29»0 

julv  .  2928  29.sn  2911  mZf,  tni. 

evtob^r  .  . . ,  303'.  90.VI  -jpoo  30M  trad. 

Dccfinber  3012  3''7'  2..9,j  3010  16 

Spot  Cotton  3100  up  1  ’’ 


$10,746  $  662 

i:.lR3  6.129 
.  140 


Railro.ad  .  .  . . 

I.ight  *  f'ow»r 
Misrpllanoous 


.lisor’ll.iiio.))!.). 


The  lii'i'.ttf'ol  lint":  r''?'-!:'-. 
rlB'S  of  pcrplc  who  tire  it:ler'.'  te 
.'lilt?  nhie  (<t  ley  iii-,r>‘.nu  r(  ‘cciir; 
ties. 


fJFMKH.XlH  Fl.llCTniC  <  O. 

A'lgu.^t —  tiross 


$6.9.31 
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THE  FINANCIAL  TIMES.  MONTREAL.  OCTOBER  27,  1923. 


OSLER  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 

Members 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 


2t  JORDAN  STREET 


TORONTO 


Canadian  Stock  Market  Averages 


fi  Imlnstrials 

4  rtilitifs, . 

1  Spinniiius 
4  I’aiMTs  , . 
4  KaiikH. . 


llurllandB.  MarDouftall 


Norman  Root 


Robert  E.  MacDouitall 


MacDougall  &  MacDougall 

f  Members  of  the  Montreal  Stock  Exchange) 

102  \OTRE  DAME  STREET  WEST 

Telephone  Main  258^ 


We  execute  orders  in 

DOMINION  OF  CANADA  5%  REFUNDING  BONDS 

Due  15th  October  1928  , 

15th  October  1943 

at  current  market  prices. 

Inquiries  solicited. 

JOHNSTON  --WARD 

171  St.  James  Street,  Montreal 


Before 

Investing 


-  find  out  somethins  al)out  the  bond.s 
or  slock  which  you  are  huyinn.  We 
sliiill  lie  jileascd  to  supply  free  on 
rc(|U(sl. 

I  in:  I  VN  viha.n  i.vvi-stok.v 

M AM  \l, 

wliich  contuins  essential  intonnation 
in  regard  lo  most  Canadian  com- 
panics. 

McCuaig  Bros.  &  Co. 

llcnibers  A|oiitr<Mil  Stork 

83  Notre  Dame  St.  West 
MONTREAL 


THE  10  BEST 
INVESTMENTS 


I  •! 


tv-  ha%' 

t'l-n  mill II 

u  hii’h  wc  ri'i  i 

fioiii  the  point 

jii  hu'ip.'il.  and 
payment.'^,  uh 
nioin>  III  Kii  ' 

I  ( liirn.'i. 


pared  a  li.ct  of  seven- 
idend-piiy ins  stocks, 
niiiiend  for  investment 
..f  yiew  of  security  of 
icintiniiity  of  dividend 
ii  li  .securities  at  the 
imi.siially  liiRh  Income 


I  CHILD  &  CO. 

Memheis  Stuntreal  Slock  hxihariile 

IVo  art'  proimrcti  to  carry 
J.isfcd  Securities  lo  lit'  paid  for 
upon  the  instalment  plan. 


siiitr  ais-ain 


Miifn  6640-6611 


Transportation  Bldg.  -Montreal 


or  this  li.“l.  H '■  have  segref-ated  ten 
Ilf  the  .seciiiiiies  ."IS  licinE.  in  our  opin¬ 
ion,  i  cpi  csenialivo  of  the  liighest 
Eiade  of  invcstinent  stocks  on  this 
I  continent.  In  other  words,  we  con- 
I  .sider  tiu-se  "tlie  ten  hc.st  in veslmcnla" 
loll  ihe  I'aiiadian  market. 

i 

!  fiirrent  low  prices  are  due  to  re- 
I  cent  universal  depres.sion  in  interna- 
i  lional  markets,  which  in  no  way  af¬ 
fects  Ihe  intrinsic  values  of  the  sc'cu- 
I  rities  we  have  chosen. 

'■  If'dders  of  1923  Victories  should 
I  oonsnli  us  in  respect  to  reinvesitment 
!  of  funds  received  from  November  ist 
I  maturity. 

Dickinson  &  Walbank 

.Montreal  Stock  ExchangeMenibers 
152  St.  James  Stxeet,  Montn‘aI. 
tlnln  .i<mn 

T.  Kelly  Dleklnnon,  .T.  Y.  K.  \4^^albank, 
W.  .MrLea  Walbank. 


A  .VAIlROAVLVti  .AIAItKET. 

The  Canadian  stock  market  con¬ 
tinues  to  mark  time.  As  evidence 
of  the  current  lethargy  it  might  be 
po  inted  out  that  the  24-stock  price 
ayera.ite  maintained  by  The  Financial 
Times  has  fluctuated  le.ss  than  a  full 
point  during  the  past  six  weeks — .87  1  24  Stocks 
of  a  point  to  be  exact.  While  this 
constitutes  the  extent  of  the  loss  re¬ 
corded  during  tlie  time,  the  drop  is, 
obviously,  of  insignificant  propor¬ 
tions,  merely  indicating  a  stable 
market  in  the  face  of  subsiding  ac¬ 
tivity. 

At  the  same  time  the  average  at 
the  end  of  last  week  was  .some  5 
points  aliove  that  of  August  1.  the 
low  on  the  decline,  and  about  6 
points  below  the  April  high.  Whether 
thq  llA  is  moving  into  a  secondary 
decline  or  whether  it  is  consolidating 
its  more  recent  gains  preparatory-  to 
another  upswing,  is  a  moot  point. 


WEEK’S  CHANGES 


I, list 
Week 
....  4S.44 

..  ..  2IN.75 
..  ..  12VJ5 
..  ..  I07.«-’ 

..  ..  7!'.l^ 

..  ..  221.^7 

..  ..  l.T.MW 

TEAKLV  AVEBAGE.S 


as 

compared  with 

I’rev. 

Week 

Week 

Week. 

.  Vug.  IS 

.Dine  23 

—0.97 

_ :J,22 

—  5..54 

none 

-f  28.75 

-1-10.25 

il.Id 

-k  2.10 

-f  0.24 

:  0.75 

-f-  2.1s 

—  1.60 

0.L> 

—  .3.83 

—  5.90 

—  1.07 

—  5.03 

—  9..-.3 

-  0.4-J 

i  3.70 

—  2.05 

TO  FI.VE  IlEtiKEE. 

Alany  judges  of  the  niarkel  main¬ 
tain  that  liquidation  has  lieen  car¬ 
ried  to  a  fine  degree — so  fine,  n  fact, 
that  it  can  bo  pursued  no  ftirt.her. 
They  claim  that  the  Canadian  li.st  is 
now  well  fortified  and  that  nothing 
like  a  general  decline  can  be  ex¬ 
pected  until  prices  have  risen  well 
above  their  present  levels. 

Against  this  school  of  thoiiglit 
.stands  .another  equally  as  forceful. 
The  latter  sees  the  lOuropeaii  unset¬ 
tlement  as  an  adverse  factor  for  a 
long  time  to  come.  They  point  also 
to  the  position  of  business  across  the 
border  as  Indicating  continued  un¬ 
certainty  and  weakness  in  Wall  .St. 
and  conclude,  from  these  and  other 
eonsideration.s,  that  the  Canadian  list 
cannot  go  on  its  way  hlissfully  ig- 
nora.nt  of  major  conditions  through¬ 
out  the  world.  World  economics 
must  l>e  recognized  in  Ihe  long  run 
and  while  the  situation  wiithin  the 
Dominion  is  gooii  at  the  pre.sent 
time,  outside  factors  arc  bound  to 
exert  general  influence. 


these  argiimcuts.  It  remains  to  he 
seen  which  group  proves  its  theory 
ill  the  course  of  time.  Certainly  the 
Canadian  list  has  had  to  face  a  dis¬ 
couraging  few  months.  Fresent  dull- 
nes.s  is  a.s  acute  as  anything  witnesis- 
cd  by  the  brokers  in  a  good  many 
years.  lu  fact,  there  are  some  who 
say  that  never  can  they  remember  a 
time  similar  to  the  present,  when  in¬ 
terest  in  the  market  has  flagged  so 
greatly.  Decidedly,  there  Is  little,.  . 
public  attention  being  paid  to  the  list  j  ^  •  • 

at  the  moment,  hut  the  public  seldom  | 
responds  to  a  lifeless  market.  'I’liere 
may  be  a  means  of  creating  a  broad¬ 
ening  of  interest  among  the  public 
and  at  the  pi-c.sent  time  the  .Street  is:  Xug  25 
looking  for  some  such  means.  AVhe- j  Aug!  31  .' 
ther  their  efforts  will  prove  success 
ful  cannot  be  foreseen. 

V  «  ¥ 

TALL  FOU  ACTIOX. 


Mi 

linffi 

ftiliti-n 

Spinninza 

Papen 

Hanks 

1914.  .  .  . 

.  40 

.18 

123 

.00 

119 

.lo 

40 

:i2 

1915. .  .  . 

.  57 

.5H 

131 

.  60 

129 

03 

41 

.37 

32 

.79 

230 

.  7H 

1916.  .  .  . 

.  69 

.31 

135 

75 

134 

23 

51 

10 

49 

.49 

223 

.96 

1917.  .  .  . 

.  59 

.39 

131 

.25 

120 

34 

50 

.39 

50 

.04 

217 

.62 

1918. .  .  . 

.  68 

.90 

159 

,50 

118 

28 

00 

.07 

49 

.25 

217 

.  15 

1919.  .  .  . 

.  71 

,64 

0‘>1 

37 

119 

94 

72 

,94 

74 

25 

215 

.  19 

1920.  .  .  . 

.  69 

88 

203 

00 

104 

81 

81 

.81 

106 

.49 

214 

.81 

1921 . 

.  49 

75 

165 

27 

101 

68 

72 

.  To 

68 

79 

211 

hO 

1922.  ... 

.  51 

95 

198 

61 

113 

08 

87 

.72 

78 

97 

215 

15 

XIOXTIIL 

Y 

AVERAGES 

Cl 

Two 

Four 

Four 

Four 

Four 

1921 

Industrixla 

Millinea 

I'tilities 

Spinnings 

Papers 

Prnks 

Jan . 

.  62 

47 

168 

60 

103 

40 

70 

.  58 

88 

31 

211 

81 

Feb . 

.  69 

58 

179 

50 

103 

00 

72 

.60 

82 

29 

214 

38 

Mar. .  . 

.  56 

46 

173 

67 

100 

59 

73 

41 

78 

08 

213 

19 

Apl . 

.  52 

16 

172 

00 

100 

61 

71 

85 

76 

76 

212 

06 

May . 

.  50 

48 

170 

50 

102 

56 

72 

it  6 

77 

99 

212 

00 

June . 

.  44 

88 

167 

50 

98 

65 

12 

65 

64 

56 

211 

lb 

July . 

.  42 

92 

161 

34 

99 

15 

70 

13 

55 

41 

209 

34 

Aug . 

.  42 

10 

153 

25 

100 

62 

70 

OS 

54 

34 

210 

37 

Sept . 

.  42 

69 

149 

25 

101 

34 

71 

48 

55 

73 

209 

81 

Oct . 

.  47 

0.8 

L')7 

25 

101 

62 

73 

75 

63 

81 

211 

Nov . 

48 

77 

166 

87 

103 

62 

76 

45 

Go 

99 

212 

94 

Dec . 

.  45 

40 

163 

62 

104 

97 

77 

10 

62 

18 

213 

19 

1923 

69 

Jan . 

.  41 

52 

162 

75 

105 

59 

77 

18 

58 

97 

212 

Feb . 

.  42 

64 

169 

00 

107 

59 

77 

91 

64 

00 

212 

62 

Mar . 

.  46 

04 

189 

50 

108 

69 

78 

01 

69 

69 

212 

94 

Apl . 

.  51 

70 

193 

00 

no 

53 

81 

36 

76 

16 

214 

95 

May . 

.  52 

31 

19k 

75 

112 

29 

S3 

05 

80 

85 

215 

72 

June . 

.  52 

97 

203 

37 

111 

62 

8G 

25 

79 

03 

214 

56 

J  uly . 

.  64 

23 

202 

14 

113 

16 

86 

62 

80 

47 

215 

00 

Aug . 

.  57 

71 

204 

25 

116 

69 

91 

51 

87 

69 

215 

19 

Sept . 

.  58 

06 

209 

00 

118 

91 

94 

02 

89 

09 

214 

38 

Oct . 

.  57 

64 

210 

i:t 

118 

39 

95 

50 

88 

53 

216 

96 

Nov . 

.  53 

96 

216 

00 

116 

5*1 

99 

61. 

85 

09 

217 

60 

Dee . 

.  54 

60 

50 

116 

97 

101 

63 

88 

09 

219 

37 

1923 

Jan . 

.  64 

76 

2.38 

50 

119 

19 

104 

53 

88 

20 

227 

44 

Feb . 

.  57 

29 

246 

00 

123 

23 

no 

28 

86 

16 

228 

47 

Mar . 

.  60 

06 

252 

37 

125 

19 

114 

01 

89 

12 

229 

19 

Apl . 

.  58 

58 

252 

37 

127 

12 

115 

19 

87 

87 

231 

00 

May . 

.  56 

93 

243 

60 

127 

95 

114 

06 

86 

84 

232 

06 

June . 

53 

91 

238 

87 

128 

13 

no 

87 

85 

40 

231 

69 

July . 

.  50 

89 

219 

25 

125 

37 

107. 

19 

80 

44 

227 

62 

Aug . 

.  50 

44 

223 

13 

125 

79 

105. 

00 

82 

00 

223 

75 

Sept . 

50. 

31 

242. 

38 

127. 

59 

104. 

50 

81 

16 

223 

88 

Twonty-four 

Stocks 

98.05 

103.84 
110.64 

104.84 
109.69  • 
129.22 
130.13 
111.66 
124.25 


McDougail  &  Cowans 

Members  of  the  Montrea!  Stock  Exchange 

130  St.  James  Street 


STOCK  BROKERS 

HALIFAX  ST.  JOHN,  N.B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 


MONTREAL 


Direct  Piivete  Wire  to  all  Dranclies  and  New  York 


Twenty-four 

Slocks 

117.51 
122,72 
115  49 
114.24  I 
114,41 
109.57  ' 
106.38 
105.13 
105.05  I 
109.20 
112.44 
111 .09 


109.78 

112.29 
117.48 

121.29 

123.83 
124.63 
125.27 

128.84 
130.57 
131.19 
131.45 
134.36 

138.77 

141.90 

144.99 

145.35 

143.66 

139.31 

135.13 

134.47 

138.38 


STANLEY  MAY  &  CO. 

Members  Montreal  Stock  Exchange. 

Stocks  and  Bonds  Bought  and  Sold  For  Cash,  or 
Carried  on  Conservative  Margin. 


30  Hospital  Street 


'Phone:  Main  7832-3-4 


WEEKLY  AVEB.VGES 


Members 
Moni&ieal  StodcExchm^ 
17  St  John  St.  ^ 
MONTREAL 


National  Breweries 

Our  Current  Butterin 
discurses;  — 

Current  Earnings 
Financial  Position 
Possibility  of 
Dividend  Increase 
Copy  free  on  request 

Herdman  &  Co. 

.MKM15T-:il.S  MON'I'KIIAL 
8X1  )fK  EXCTIAXCE 

Dominios  Express  Building 
MONTREAL 
Telephone  -  Main  8208 


tho  Canadian  stoi-k  brokora  are  al¬ 
lowing  the  market  to  steal  away 
from  them,  and  that  they  aiv  fading 
to  do  anything  to  .steady  the  sitiia 
tion.  It  is  maintained  by  many  that 
if  the  Street  was  prepared  to  take 
the  matter  definitely  In  hand,  trad¬ 
ing  activity  could  bo  revived  to  some 
extent  wlthdut  much  difficudy. 
There  are,  it  is  pointofi  out,  a  num¬ 
ber  of  issues  possessing  considerable 
future  promise  which  wiuld  find 
more  active  trading  just  now,  these 
taking  the  place  of  a  dozen  or  more 
stocks  which  now  seldom  ajipear  on 
the  ticker.  Whether  such  a  plan  is 
feasible  is  doubted  by  many  but  it 
seems  to  be  the  confirmed  belief  of 


1 

Induatrials 

MilHoi(6 

Spinaingj 

Papers 

Banks 

Stocks 

1  June  9  .  . 

55.48 

239 . 60 

129.37 

113.37 

87 . 97 

232.19 

142.98 

1  June  16. . 

.  64,81 

239 . 60 

129 , 53 

113.34 

87  .28 

232.06 

142.75 

'  June  23. . 

.  53-98 

238.50 

128.01 

109.31 

85.11 

231  40 

141  06 

June  30.  . 

.  52.75 

228,00 

126.37 

108.90 

S3 . 60 

231 .31 

138  49 

'.July  7.. 

51.04 

228.00 

124  47 

106.78 

80.28 

228 . 75 

136  55 

July  14 .  . 

.  50  77 

228.00 

124.89 

107.62 

SO .  7 5 

227.37 

136  57 

1  July  21.. 

.  50.64 

219.25 

126.18 

106.87 

81.95 

227.87 

135.43 

!  July  28.. 

.  .50.96 

219.25 

126.10 

107.58 

81.05 

227.87 

135.44 

!  Aug.  4.. 

.  ,50.35 

219.25 

126.11 

106,94 

80.15 

228.00 

134.96 

Auk.  11.. 

.  50.66 

219.26 

125,26 

106.81 

81.12 

228  12 

135,18 

Aug.  18. . 

.  50.66 

220 . 00 

125.85 

105  44 

82 . 95 

226.90 

135.30 

Aug.  25. . 

.  51.17 

220.00 

126.64 

105.30 

83.81 

226 . 03 

135 . 53 

Aug.  31  . . 

.  51.67 

221.25 

127.06 

105.68 

83.34 

225.50 

135.75 

Sept.  8. 
Sept.  16. 

.  61  42 

221.25 

127.08 

105.87 

83.12 

224.94 

135.61 

.  60 . 85 

247 , 62 

128.22 

106.03 

81.59 

224.62 

1.39.82 

Sept.  22. 
Sept.  29. 

.  50 . 69 

248.68 

128.48 

105.62 

80.68 

224.44 

139,76 

.  60.04 

248 . 75 

127.24 

104.56 

80.51 

224.25 

139.23 

Oct.  6. . 

.  49.81 

248.75 

128.78 

106.37 

80,81 

222  81 

139.55 

Oct.  13.. 

.  49.41 

248.75 

128.97 

106.87 

79 . 67 

222.94 

139  42 

Oct.  20.  . 

.  48.44 

248.75 

128.25 

107  62 

79.12 

221  87 

139.00 

On  the  Spot! 

IN'.AS.MUfTl  as  the  offices  of  Arthur  E.  .Moysey  & 
I'ompany  at  J’orcupine,  at  Kirkland  l.akc,  at  f'o- 
liait,  at  Sudbury  and  North  Bay  are  situated  in 
the  tield  of  actual  mining  operations,  it  necessarily 
follows  day-to-day  mine  developments  are  at  all  times 
known  to  us. 

This  information  is  of  ine.stimable  value,  and 
obtained  by  us  solely  for  our  clients’  benefit  for 
market  guidance. 

We  pride  ourselves  upon  this  unexcelled  Service, 
and  we  ask  you  to  put  it  to  the  test. 

Furthermore,  each  of  our  eleven  offices  are 
directly  connected  by  one  of  the  most  extensive 
private  wire  systems  in  the  world,  assuring  prompt 
execution  of  all  orders,  as  well  as  up-to-the-second 
quotations  in  the  Toronto  and  New  York  market.s. 
Open  an  account  with 

Arthur  E.  Moysey  &  Co. 


For-Mn:i>  iwii 

242  BAY  ST. 


( Phone :  Elgin  5171) 


LlMlTin 

TORONTO 


DIVIDEND  NOTICES,  ETC,  j  DIVIDEND  NOTICES.  ETC. 

the  Royal  Bankof  Canada  j||j  Canadian  Bankof  Commerce 

DIVIDEM)  Xo.  11.5 
AM)  BONUS. 

OTB'E  is  hereliy  given  that 


It  Khoiiid  be  borne  In  mind  that  atork  market  nverngea  form  n  kound 


tlividend  of  three  per  cent, 
(being  at  the  rate  of  twelve  per  cent, 
per  annum)  upon  the  paitl-iip  capital 


DIVIDEM)  Xo.  117. 

Notice  is  hereby  given  that  a  divi¬ 
dend  of  Three  per  cent,  upon  the 
paid-up  capital  stock  of  this  Bank 
has  been  declared  for  the  quarter 


I  II  kiiu,....  ..c  in  lu.i.u  inn.  ..n.  n  ......  n.i  nirinn.-.  inr.n  a  kuu.iu  aUIlUlll)  UpOIl  IIIC  pHUl-Up  CapilUl  .  ~  -  - - 

trend  Inilli-ator.  Actual  avrragea  of  to-dax,  liowevrr,  ■hotilil  not  be  compared  ,i,|„  v.-i,  1.  l.-,,!  Konn  .Ineloi-oU  lending  30th  Navember.  1923.  together 

i'-!  <llreetl.v  with  flKurea  ■everni  yeari.  back,  ns  dividend  change,  and  hlKlier  UeciareU . 

earnlnK.<(,  the  rcHiilt  of  brondenlng  neopc  and  biiklnCKk  KWinKM.  Iiave  bad  much 

to  do  with  price  movemcntii.  Hearing  thin  In  mind.  It  I*  well,  therefore,  to  of  two  per  cent,  for  the  year  ending  , 

onHlder  the  couaecutlve  progreaa  or  ref rogrciision  of  the  figure.o  from  year  \oveillber  30  lO’rt  atld  tlial  the  same  after  Saturday,  1st  Decem- 


for  the  current  quarter,  also  a  bonus  '  ^  lionus  of  one  per  cent.,  pay¬ 

able  .at  the  Bank  and  its  Branche.s, 


to  year. 


carried  8  fier  cent.,  thi.s  being  cut  to 
4  iier  cent,  in  January  1922,  and 
passed  altogether  the  following  April. 

For  some  time  past  the  steel  in¬ 
dustry  has  shown  steady  improve¬ 
ment  and  it  has  been  reported  that 
Ontario  Steel  had  been  particularly 
fortunate  In  respect  to  Its  liusiness. 
The  action  in  connection  with  the 
dividend  was  confidently  expected  on 
the  m.ajority  in  the  Street  th.at  much  |  the  street, 
could  he  dour  to  broaden  out  the 


present  stock  market. 


SI  PPL Y  DWINDLINK. 


See  a  Specialist. 

Thr  innn  with  a  "sirk**  lot  of 
•.suuiirit ios  fiml.s  littlo  to  consolo 
himself  ill  tiiu  ordiuury  Hrokor.s 
0!fU«'  or  Oio  “Market  troublod" 
iiivostor  meHgr<“r  vouiy 

sfl  from  his  HnnkF'i*.  Tliis  is 
houaiisr  must  Brokor.s  aru  t 
l»njt?Ki»ts  uf  Securitios  whilu 
tho  I^ankrr  Is  tho  pulicmian  of 
lif^pusits  ami  must  watuli  Iho 
Hanks  intotrsls  first  ami  yuurs 
srcorid. 

Thr  Millor  scrvioo  dinmiosr.s 
thf‘  businoss  and  finam  ial  <*on* 
tiitioiis  of  Iho  rountry  as  a 
wholf*  and  applios  that  know¬ 
ledge*  to  your  parti<‘u!ar  caso. 
We  havo  nuthinK  to  soil  hnt 
siTvior.  aro  not  affiliated  with 
any  protnutlon  schrnies  and  so 
<*an  Kivo  stri<*tly  impartial  and 
iinbiatfod  oonnsol.  In  othur 
words,  wo  art  as  your  physician, 
ilia^noso  ilm  laso  and  supply 
you  wlih  thr  pro.scription.  Write 
us  if  you  arc  in  doubt. 

Spocialists  in  Mining  and  Un- 
lititrd  Stocks. 

B.M.Miller^IS. 

MONTMtAt  LlMITf.O 

—  STOCK  BROKERS  — 

HSFJO^AfSr.  LEWIS  bloc.  M33/$ 


The  Latest 
Conditions 

and  new  developments  of 
importance  at  the  camps  of 

Castle 

Hollinger 

McIntyre 

Tough-Oakes  B. 

Newray 

Vipond  Cons.. 

Lorrain 

are  authoritatively  bulle¬ 
tined  in  tho  latest  issue  of 
Gibson's  Fortnightly  Min¬ 
ing  Review.  This  up-to- 
date  Information  indicates 
the  outlook  for  those 
mines,  and  will  be  found 
very  valuable  In  anticipat¬ 
ing  market  movements. 

Wo  have  a  copy  for  you; 
write  for  It. 

Homer  L.  Gibson 

AND  COMPANY 
Bank  of  Hamilton  Bldg., 
TORONTO 


IXDI  STHIAL  EXPAXSIOX. 

If  is  now  definitely  announced  that 
the  Bush  Engli.sh  China  Co.,  w'hich 
I  recently  secured  a  Dominion  charter, 
(‘anndiaii  stocks  for  the  past  two  |  has  obtained  a  99  year  lease  on  land 
or  three  years  haive  been  moving  in- :  and  Imiblings  with  deep  water  docks 
lo  strong  hands  anxi  tli.i.s  has  had  ajund  railroad  sidings, admirably  suited 
decided  tendency  to  decrease  offer- 1  for  Us  requirements,  in  the  town  of 
ings  and  restrict  trading  facilities. ,  port  Hope,  Ontario. 

If  .an  existing  demand  for  a  certain  |  The  company  has  arranged  for  a 
stock  fails  to  meet  offerings  even  at  fixed  taxation  for  a  period  of  fen 
an  advancing  price  then  the  market ;  years  and  has  also  made  the  neces- 
suffers.  There  must  be  a  fair  and  i;ny  arrangements  for  iwwer. 
con.sistent  supply  of  stocks  if  volume  |  Tiie  Bush  EngHish  China  Company 
of  turnover  is  to  be  maintained,  j  win  manufacture  china  table-ware. 
While  the  present  demand  for  slocks  ti-om  the  same  clays  used  by  the 
for  general  trading  account  is  ex- ,  Knnlish  potteries,  which  they 
tremely  small  there  is.  nevertheless, ,  from  England. 


GOODYEAR  DROP 
SURPRISING  ONE 


'  will  bo  payable  at  the  bank  and  its 
I  branches  on  and  after  Saturday,  the 


ber  next.  The  transfer  liooks  of  the 
Bank  will  he  closed  from  the  I6ih 


first  day  of  December  next,  to  share-  Novernber  to  .30Ui  .November  next, 
holders  of  record  at  the  close  of  [  ’ 
business  on  the  15th  liay  of  .Novem- 1 


ber. 

By  order  of  the  Board, 

- -  C.  E  NEITiU. 

The  recent  decline  in  the  price  of  General  Manager, 

fioodyear  Tire  &  H;>l>ber  Company  ’  October  16.  1923 

of  l  anada  pn'fern  d  on  lioth  the 
Montreal  and  Toronto  exchange.s 
came  with  .a  degree  of  suddenness  j 
which  took  the  Street  entirely  liy  i 
surprise.  I'hls  was  especially  so 
inasmmh  ;us  prt'bminary  forecasts 
indicate  that  tln'  fortlu-oming  annual 
statement  will  tie  an  excellent  one.  dend  of  Two  Dollars  and  Fifty  Cents 
riie  Street  has  been  easting  around  ($2.5o)  per  share  for  the  quarter 
for  an  explanation  of  the  decline  but  ending  the  30th  September,  1923,  has 
so  far  ha.s  been  imable  to  allocate  a  been  declared  ujion  the  paid-in  Capi 


[  lioth  days  inclusive, 
j  By  Order  of  the  Board. 

JOHN  AIRD, 
General  Manager. 
Toronto,  19th  October.  1923. 


Montreal  Tramways  Co. 

DIVIDEXD  XOTICE. 

hereby  given  that  a  divl- 


Brazilian  Traction,  Light  and 
Power  Company,  Limited 

(Incorporated  under  the  I>aws  of 
Canada.) 


Notice  if  _  .  ,  _ 

NOTICE  IS  HEREBY  GIVEN  th.at 
the  Board  of  Directors  of  thi.s  Com¬ 
pany  has  declared  a  quarterly  divi¬ 
dend  of  one  per  cent,  on  the  issued 

On  tlic  one  baud,  it  was  re-  tal  Stock  of  the  (  ompiiny.  to  share- !  Ordinary  Capita!  ^ttoek  of  the 


/I 


reason 

ported  th-at  a  block  of  stock  had  been  holders  of  record  on  .Monday  the  22nd 
lorccd  into  liiinidation  anl  had  day  of  October.  1923.  at  t  o'clock 
( aught  the  market  at  a  time  when  it, pm.,  payable  on  Friday  the  2nd  No- 
was  bare  of  offerings.  On  the  otlier, ;  vember.  1923. 
it  was  claimed  that  the  outlook  for:  j 

the  t  'rc  business  for  the  next  few  j  order  of  the  Board. 

.rears  wa.s  in  some  doubt  and  lhati  P-VTRICK  DUBEF 

Willi  this  had  incurred  selling  in  the 
I  stock.  -Neither  explanation  seemed 


Secretary-Treasurer. 


an  ahvays-present  Inivestors’  de-|  At  present  no  china  table-ware  is  I  to  meet  with  much  favor,  however,  October  15th.  192.'^ 
mand.  Tho  latter  class  of  buyer, '  ,n;,n,ifaptui-ed  in  Canada  and  most  of  I  and  the  decline  was  fimillv  put 
is  usually  well  supplied  with  funds  oiip  imp„rtation.s  are  from  England, 
and  given  a  stock  of  merit  at  a  rca- 


INTERNATIONAL  LIGHT 
TO  TACKLE  ARREARAGES 


ous  year. 
Vico-pre 


ident  and  general  m3n- 


BROKERS,  ATTENTION! 

t«i  recent  i'IiIIiikh  of  the  t^ntiirio  t'ompanleii  Act.  muklns:  It 
praetleall.v  probiliHory  for  itilnlnK  development  eompaniea  to  ud^ertlne 
<uid  Mell  their  fitoc*k  direct  to  the  puUlle.  except  through  lirokera  and 
Ktoek  lOxchaiiKcn.  Advi'rtiiier  dealrea  to  art  tn  touch  ^\lth  At  Brokora. 
open  to  undertake  plaelna:  of  a  aubatantini  f>old  Mlae  development 
laaue. 

Property  la  aituated  in  the  heart  of  the  Kirkland  I..ake  t«old  Area, 
fully  paid  for,  and  patented.  After  extenalve  aiirfnce  exploration,  there 
still  remalna  over  6(1%  of  Ita  9*,<M)0.(MMi  capital  authorised. 

Foil  partledlara  itIII  be  aent  to  Brokers  with  best  connectlona  In  both 
Canadian  and  American  cittca  only. 

Address  enquiries  to  Box  4ti7*  Cohalt,  Oat. 


soua'ble  price  he  makes  a  firm  Imyor 
and  slow  seller.  Seldom  is  stani- 
'  poded  into  liquidation.  He  buys  for 
1  the  long  pull  and  is  usually  satisfied 
Iwith  a  moderate  return  upon  hi.«  in¬ 
vestment.  Ho  is  not  in  tlie  habli.  ,  - -  ^  , 

however,  of  ororlooking  trading  op-  (I  rom  the_  Loiid*))*  •»»)■•'•))•  Ihe 
'porlunitles  and  during  an  active  Fiiiniicial  Times.) 

market  he  usually  is  quick  to  a^vail  I^ondon.  —  Liiless  present  ciicum- 
himself  of  stock  brokerage  facilities.  alter  materially,  the  com- 

1  q,  If.  If  pany  s  cash  position  will  permit  of  a 

i  A'lixv  T)  4  DT  V  eoiiuiiencenient  being  lu.ide  towaids 

i  XOM  lABIXt,  BADLY.  pavment  of  accrued  arrears  of 

j  TlD:s  tj-pe  of  market  follower  Is  the  preference  dividend  early  in  1924.” 
real  mainstay  of  the  market  but  even  states  the  report  of  the  International , 
ho  is  faring  rather  badly  at  the  pres-  i.ioijj  ^  rower  Company,  a  Canadian  |  I'tid  net  profits.  Aceordiug  to 
ent  time.  He  must  have  tnadlng  op-  coaipaiiy.  offices  in  Torontb.and  I.on- 1  Carlisle,  net  profits,  ai3er  heavy 
I  portunities  If  he  is  to  remain  in  the  mainly  Briti.sh  directors  :  deductions  for  reserves,  w  41  be  over 

I  market.  LaeJeing  a  market  of  the  and  British  shareholders,  owning  un- ■  ^EbOO.OdO 
right  kind  this  type  of  investor-  dcitaklngs  in  t'enezuela,  Argentina, 
trader  will  naturally  turn  to  the  bond  Mexico.  No  dividend  has  been 

market  .and  eventually  become  lost  paid  since  that  for  1920.  I  P'us  piofits  lo  $1,362,912.  Dividend  | 

lo  the  Street.  TPa  report  shows  income  of  iha  i  "'^re  resumeii  on  the  7  per  cent,  pro- j 

•  *  *  International  I-ight  &  Power  Com- !  f*’’'red  stock  for  the  quarter  ending; 

FHEERIXG  DEVEIiOPTIF.XT.  pany  for  year  to  30th  June,  1923,  as  i  ^^‘’<'mbor  31,  1922,  and  with  the  114  | 

Two  really  constructive  develop-  £  tbi, 290,  and  net  profit  £  26.767.  plus  '  p*'''  cent,  paid  on  account  of  arrears. ' 
inents  have  occurred  in  connection  £24,015  brought  forward.  Deduct- j  M  reiiuired  the  sum  of  $215, ooi)  aud 
with  corporation  stocks  during  the  ing  £  2,5(10  transferred  to  reserve  for  disiuirsenieni  on  the  tl  per  cent,  j 
past  week:  one  the  establishment  of  contingencies  and  £20,000  written  prefereuee  took  approximately! 

the  no  par  value  common  stock  of  off  loans,  advanced  to  subsidiary  '•’■'C'*.  so  that  ttie  company  had! 
the  Southern  Canada  Power  Com-  companies,  there  remains  £28.283  !  of  over  $5i>0.(i00  after  meet- 1 

pany.  Limited,  of  $4  per  annum;  the  carried  forward.  The  special  loan,  | '"g  dividend  requirements.  .\i  rears  i 

;n  the  close  of  the  preceding  !  aeconiit  of  tbe  prior  prefereuee: 
ye'ui*  stood  at  £20,000,  has  been  re- | '''ero^ab  o  paid  during  the  perioilandi 

|iho  ipsiu'  of  S  i>tv  ' 

_ _  jiiote."  it-tiroil.  HoiU  ot  tlivse  iluins' 

srOCK  dividend  H.VTTIE  MIXES,  ma.t  not  have  been  uui  out  of  the 
Toronto — A  stock  dividend  in  the  years  earnings  entirely,  but  it  is 
form  ot  shares  of  fully  paid  stock  of  l  ne-'niie,l  iba!  ihe  eonipain  nad  a  t 
the  Hattie  Gold  .Mines,  Limited,  was  ;  nnee  to  add  to  snrpln 
declared  at  a  meeting  of  the  direc- !  '•>  a  previous  -  la.teineiu  par  ihi 

tors  of  the  Beatty  Gold  Mines,  Limit- I ‘‘‘nonut  at  cred't  of  surphi--  aecount  I 


THE 

Marconi  Wireless  Telegraph 
Company  of  Canada,  Limited 


down  as  "one  of  those  things  which 
happens  now  and  again  for  no  rea¬ 
son  at  all.’’ 

Shareholders  of  the  Goodyear  Tire 
&  Rubber  Company  of  ('anada,  Limit- 
e<i,  will  hold  their  annual  general  | 

mee’t.ng  at  Toronto,  Tuesday.  Octo- 1  NOTICE  OF  AXXI  VI,  t.LXERAL: 
ber  30.  The  financial  statement  for  MEETiXt.  OE  SHAKEHOLDER.S. 
t!u  year  ending  September  30  will  be  i 

presented  and  will  show  profit.s  to  I  The  Annual  General  Meetin.g  of 

be  about  equal  to  those  of  tho  P-vi- j  "J,  a  cash  diMdend  -.f  SH.OO  per 

will  be  held  at  the  '  I'a>a»'»o  frimi  the  office  oi  the 

Old  (  oloiij  Iriist  (  oinpan.t,  Rosloii, 


pany.  pa.vahle  on  1st  December.  1923, 
to  all  .shareholders  of  record  on  the 
registers  at  the  close  of  business  on 
the  .31.=t  October.  1923. 

It.ATED  at  Toronto.  C anada.  17th 
October.  1923. 

J.  M  .-SMITH. 

s’ ec ret  ary. 

Note:  The  Transfer  .Vicnts  of  the 
Company  are  .National  Trust  Com¬ 
pany.  Limited,  Toronto  and  .Montreal, 
Canada. 

The  Ixtndon  Agents  of  the  Com  • 
pany  are  tJie  Canadian  and  Genertl 
Finance  Company.  Limited.  3  I>ondon 
Wall  BuiUIinp.s.  London.  E.C.2. 

Gillette  Safety  Razor  Co. 

The  Board  of  Directors  has  today 


ada.  Limited. 

aser  ('  h  cnriisi .  tho Head  Office  of  the  Gempany,  11  St.  'N"  i  oioii.i  1 1  o>i  <  omiuiii.i. 

n..ei  (  H  Carlisle  states  that  i^c  Montreal  on  ^l‘»»achiisetfs,  on  December  1.  19>23, 

f'udorv  ho  h"  fr  Tlmrsday,  the  15th  day  of  November  to  shareholders  of  reeor.l  at  the  clo-e 

f.utoi.T  both  from  the  volume  of  ,,^,3.  at  eleven  of  the  clock  in  the  I  "i  *  * 

forenoon,  to  receive  the  report  of!  Trtasurer. 

the  Directors,  to  elect  Directors  for  ,  Oetnlier  1 1,  1;  — t. 
the  ensuing  year,  and  for  the  trans-  i  -  -  .  * . 

J  .  (,3  may 

e.arned  $1,062,021  and  this  added  to 
the  balance  forward,  brought  sur- 


bc  placed  before  the  meeting. 

By  order  of  the  board. 

JOHN  D.  LOWREY, 

Secretary- 


other  the  re-establishment  <;f  the 
common  stock  of  the  Ontario  Steel 
Products  Company  upon  a  dividend  paid, 
basis  of  4  per  cent,  per  annum. 

Southern  Canad.a  Dower  has  been 
steadily  iiiiproving  its  position  lo: 
a  number  of  months  past  and  earn 
ing  ability  has  been  growing  a], pro 
ciably.  The  dividend  on  the  pie- 
ferred  stock  has  been  maintained 


King  Edward  Construction 
Co.,  Limited 

The  Transfer  Books  for  both 
Preference  and  <'otiiinon  Shares  will 
be  closed  from  Octolier  2idli  to  No¬ 
vember  1st.  inclusive. 

On  or  lifter  the  last-meiiiloiied  date 
payment  of  and  5'i.  respectively, 
will  be  made  to  the  persons  who  on 
il.iit  dale  are  ngistered  holders  of 
rreterem  e  ami  I  'oimnon  Shares  ot 
•Mr.  1  ai  -  '  oiiipany. 


GKO.  11.  ONKIl. 

mount  at  cred't  of  surphi,--  '.ecount !  Treasurer. 

since  formation  of  the  company  in  -pjjp  dividend  is  in  the  propor- 1 appriu  imateiy  $l,500,0ii(i.  i  - -  — ' — 

1917.  Tho  recent  re-arrangement  of  of  one  share  of  Hattie  stock  for!  balance  sheet  will  show  the  The  company  has  no  boiiuiHl  in-, 

the  company’s  capital  has  been  com-  pverv  two  shares  of  Beatty  stock,  company  to  haye  luamtainecl  tho  r ,  debierlness  or  caiik  loans,  has  made 
pleted  and  the  dividend  falls  quite  The  dividend  goes  to  shareiiolders  of '  quid  position  as  roportei  m ,  H'  eral  .allnwanees  for  df'prcciRiion 
In  line  with  expectations.  record  November  10th.  1923,  but  the  j preiious  statement.  Cash  onjfrom  year  to  year,  has  reser.-es  of 

In  the  case  of  Ontario  Steel  Pro-l3p^^^J  distribution  of  stock  will  not  hand,  of  around  $500,000  will  be  1  over  $L70O,0Ou.' a  big  surpl’as.  and  a 
ducts,  the  common  stock  for  a  time  jjp  until  May  lOth,  1924.  {shown  with  no  bank  loans.  1  proven  earning  power.  I 


Dominion  Bridge  Company, 

LIMITED. 

DITIDEXI)  XOTHE. 

A  Quarterly  Dividend  of  One  per 
cent.  (l‘“f)  has  been  declared,  pay¬ 
able  Novenilier  15th,  1923,  to  Share¬ 
holders  of  record  at  the  close  of 
business  on  October  31st,  1923. 

Bv  order  of  the  Board, 

F.  W.  EVENS. 

Secretaiy. 

.Mouireal,  October  17tb,  1923. 

Southern  Canada  Power 

(  fUH'ANV,  LlMin  D. 


»  ovivioN  ««'ro<'K  uivii»i:m»  no.  i. 

.V  Div  li-ml  cf  Or.,-  li.llHr  (tl  ''I'i 
per  .-mMe  i.n  til.-  No  Par  Value  Com- 
nmn  .''lock  ef  $:.,uthcin  •"apuda  Pov.  pr 
('ompHn>,  l.itnilPd.  ha.«  !i,  en  decl.ared. 
paval'lf  N'i‘\  .  inUfr  IBlii.  1923.  to 
.'sharehiilders  cf  record  October  31.“t. 
1"23. 

IJv  e>rder  0/  the  Re.ard. 

L.  C.  H.VgKFlLL 

Secret  a  ry-Ti-easurer. 
Montreal.  October  19.  1923. 


i 


f 


